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THE 

NEW  INCOME  TAX 

ANNOUNCEMENT 

Still  funber  empbaElzes  Die 
attractive  features  of 

VICTORY  BONDS 

6-Year  Bonds  due  1st  Dec.,  1922 
10- year  Bonds  due  1st  Dec.,  1927 
20-year  Bonds  due  1st  Dec.,  1937 

Price;  S8J4  and  Interest 


DOM.STEELHASA  ' 
BOOKVALUEOF 
'  $135  ON  common! 


Surplus  Assets  Over  Bonds  and  Pre¬ 
ferred  Stocks  Equal  to  a  .3.")  p.c. 
Premium  on  Par  Value  of  Out¬ 
standing  Common  Stock — Much 

Money  Put  Behind  Stock  From  M  ar 
Activities.  i 


Canada's  Mctorv  Loan 

Bonds 

Dne  in  5,  10  or  20  years 

These  bonds  ire  issued  in  denominations  of  $!iO.  flOO.  $.iOO 
and  $1000.  They  are  free  front  tares,  inoliiding 
any  income  tax  imposed  in  pursuance 
of  legislation  enacted  by  the 
Parliament  of  Canada 
Prfee  98''%  and  Interest 


h 


Free  from  all  Income  or  other  taxes  t  which  ha.=  been  displavod  in 

a  V  /-I..,...!  Stocks  on  the  Canadian  market.^ 

imposed  by  Uie  Parliament  of  Canada.  i  v  ^ 

recently  has  brought  these  issues  into  prom- 

Viciory  Loan  Booklet  on  revest.  Inence  again  as  market  leaders,  a  position 

befitting  their  importance,  when  ronsklcra- 

A.E.AMES&C0.  I  tlon  is  given  to  the  remarkable  progres.c 

UilorrB.nkBnildin9  .  Torooto  Sol  ^t,  t  ■  o  ' 

T4  Iroalwsv  -  Us*  York  During  the  latest  market  activity  Steel  of ; 

Canada  assumed  the  leadership  and  in  thi.®  ' 

—  - ‘I  connection  The  Financial  Times  publi.«hed 

this  month  a  table  showing  the  hook  value  i 

■-  -  .  .  —  jss-s*  of  ^he  common  stock  of  that  compan,^  to  be  ' 

JLf..  A/foiM  ««  *207  a  share,  compared  with  $216  per  share, 

mtario  Hydro  man  is  for  united  states  steei 

l^etrke*hir»er  Crtesnftinr*  Pff‘S«nt  analysis  has  to  do  with  the 

i\nut.King  y^urtuuian  i  Ponunion  steel  Corporation,  and  based  on 
/n/Vrfcft»v>  ##*  anntial  statement  i.ssued  for  the  vear  ‘ 

inuu^iry  in  March  31.  lOir,  the  common  stock  of 

(Special  to  The  Financia!  Times.)  fompany  has  a  book  value  of  ,$12,^  <  nm- 

pared  with  $2b,  for  Steel  of  (  anada.  and 
l''ashington.  D.C. — The  United  States  in-  $216  for  U.S.  Steel. 

istipation  into  the  cost  of  manufacturing  rompanT*s  ikprelopnienf.  ! 

“wspnnt  is  expected  to  wind  up  ne.xt  week.  progress  made  hr  Dominion  I.Tm.  like  ■ 


Ontario  Hydro  Man  is 
Knocking  Canadian 

Industry  in  States 

(Special  to  The  Financia!  Times.) 


vestipation  into  the  cost  of  manufacturing 
newsprint  is  expected  to  wind  up  ne.xt  week. 


Harris,  Forbes  &  Co 

Inrorpo rated 

21  St.  John  Street  Montreal 


CANADIANSTOCKS 
LITTLE  AFFECTED 
BY  WALL  ST.  DIP 


MTifle  the  Volume  of  Trading  at 
Montreal  and  Toronto  Slackened. 
Declines  Were  Confined  to  Within 
a  Point,  or  Fractions  of  a  Point, 
While  .Vbout  Half  a  do7;cn  of  the 
I.(ess  Active  Issue.s  Made  Records. 


Cruesse.s  a.=  to  the  outcome  range  from  three  that  of  the  other  steel  companjes.  has  been  T1  t  D  ’!  ■  -  T  M  \ 

and  a  lialf  cents  to  four  and  a  half  rents  of  a  remarkable  character,  the  profit  and  '  K3lD\a\.s  OUld  ,> 

as  the  price  which  the  (lovernment  will  fix.  I"'":  ^’’om  a  deficu  in  dicap  of  Abnonral  lllCi 

_  ,  _  ,  I  1914  of  .$86,100  to  the  record  surplus  of  S4.- 

Several  Canadian  paper  companies  are  poo.lSO  for  the  year  ending  March  3|.  - 

party  to  'he  proceedings,  and  their  lntere(?ts ^  the  latest  figures  a\-ailahle  at  this  time.  fPj.  njffcinson). 

have  not  been  in  an.v  way  advanced  by  the  Current  assets  of  the  coinpan>  increased 

remarkable  a.  lion  of  the  Ontario  Hvdro- '  $0..627..66S  in  1914  to  $1.6.446.398  in  On  Friday  last  (  ol.  Currie  said  in  Far- 

riocrnc  author, HP-  ,n  aenHinp  of  thpir  '  ‘ ''abilities  were  reduced  ,ian,pn,  ,hat  "Ihc  deficits  on  Hie  . N.  K, 

Lloctric  auThorme^  in  sending  one  of  their  f^^^  $6,005,965  in  1014  to  $2,315,238  in  i'M7.  ,  .  .  . 

moet  prominent  engineers  to  testify  to  an  the  company  showing  excess  current  ass.u.’  h  i  n  ne  m  o  in  >  .m  i  , 

extremely  low  value  for  Canadian  water-  over  liabilities  in  the  latter  year  of  $13.1 31 .  million  dollars  hy  the  inereas 


i4s  People  Pay  For  Profits  As  Well 
AsDeficits  WhyNot  Make  Railway 
Profits  by  Increasing  the  Rates  ? 

Member?  of  T’ai'liament  Already  (’.loatinp  fivor  Ihe  I’roi-fXHtive  SihtIu.?  of 
C.X.R.  and  (J.T.P.  nti  .Xccount  of  the  Kerent  Rate  Incivaso.  Thouph 
Little  Con.sideration  Wa.s  (ovoti  Prio,-  in  X.  R.  Piirclir,^,  to  Kart 
Tliat  Railtvays  Tould  Xol  Shnw  SiUTlti.s  on  Old  Rate  Basi.s  Witli  Han-  i 
dicap  of  AbnoiTnal  increa.sos  in  \\  ape  and  Material  ("opLx. 


MORE  nif.H  PRU  E 

REtOHI'S.  1 

New 

Prev. 

High 

llipit 

1918. 

191S. 

Forgings  .  .  . .  . . 

156 

1  rti> 

fan.  Locomotive  ..  .. 

61 

iv>ni.  (.aimers . 

43 

Dttnwa  Power . 

4  «> 

7’* 

Spanislt  River  Prr*t.  .. 

r,i 

Woods  Mfg . 

61  j 

(.\NAI).\S 

51% 

VICTORY-LOAN 

9Si''  Ilotulc  Thic  1022 

ami"  liond^  i  luo  1027 

Interest 

Dor.oniinaliens 

$.o0-$!(J0-$.i01).S1.000 

t'ceurity  With  Tlic  Rc-ouicrs  of  all 
Uaii.ida  Hcliiiiii  it 

Imcc  I'liitii  I'i'd.r.il  jiiioiui-  'I'.ix 
!■  u!l  luloi  ui.itiiiu  .  ,11  Li-  lUi  -1 


rstvT-'O'Vi -ii  T  >: 


r;*.  PC  MONTnt-AL 


The  rrartjon  fn  .cfoik?;  on  fhi**  ^V^v  Vorlv 


Smart  Slap  in  the  Face 
lor  Rate  Controllers 
Here  and  in  the  States 

T’rosidcnf  \\  ilsoii  is  siaiuliiiu  Initiicdiatelv 


market,  whirli  slailid  iit  a  Ici.surt'ly  wni  in  I'eiinui  Mi. 


I )i rcu'toi  ( li'iicfiil 


tile  earl.i  part 


rnili',|  .St.-iti's  Kaihv.ns,  in  th,'  pi  n-,pi-(U  I vo 


Irate  tn,tT,'ise  nfuiid  tcry  nui, » 'r  put  the 

load  i,.'i  "\  rivet 

I'oiMi  (i>  I  iiiid»nieiita!s. 


rallier  rl.n.^n,  pi  (ip,>rtii,iis  in  tin-  Mihiu'fiiu  ni  ' '  ""i '  onlliiiing  ilu  dir,  , 
trading,  failed  to  exiui  any  jnonniinceil  in  I’l.ieing  the  whole  railway  sysHun  <,n  a  p.^y- 
•"liicnce  on  (  ana'iiaii  '■ioeks.  deelines  at  uu-  hasi.  ,  I,y  mifiu  eeinent  of  a  .seln  dulc  of 
ttoiitreal  and  Toronto  h, mg  held  to  within  ral,'  a,hMn,-s  ai,pr,,\iin,inng  a  2.7  pc  in- 
a  )ioint.  Ol  fra<  tjoiis  of  a  point.  Hi,'  sle.oii  ,-ie;i  ;e 
ness  being  due  iitidoiihtedl,\  to  the  fa,'i  lhal  u  i  o  .  .  , 

!  the  recession  in  pin  es  m  W  all  Slreei  wa  *'  lesile.ii.  iinih-r  Hi,,  Oieitnaii  hill, 

more  or  less  a  healHi.i  reaelion  IoIIowiiil  " liav,'  lauiipii  i,'  (  ,niin,|  o' ,  r  Hi"  Ititer- 

tho  \er\  suhslatiiinl  ns,  winch  sio,  l.s  ha','.siale  (  Diiini,  i  e,'  (  (uniiii;  sion.  who,  a.s  one 
had  ill  that  niaiket  diintiK  (he  jinsi  eoiiple  wvit.r  poinis  out.  -niight  .-oneeivahly  he 

r-  1111  ',ppo  I  d  lo  an  ml c.'i II,  whi,'h  will  demon- 

The  eoinparative  fivmiiess  displanvl  I"  , 

Hie  dome.sHe  issues  is  iiidtentive  o''  a  ,,,Mdi  ^  uiiv.  l'■,|olu  ot  Hn-  (  ointiils- 

Hon  freijiieTit  ly  inen'ione,l  ti.i  i'ln  l■■illa iima  i  sion  c.  .  le.'oh  a,||i, n-n,','  ii>  Hu-  polir-y  of 


ml.  III  ion  of 


seem  lo  hate  noi  down  to  the  Tunes  lo  H,e  effe'  t  Hia'  Hie  hiicing  'in  Hn-  st.ii  viii.  (In  v.i 1 1 vo.ol;-  into  haul, i  iit, 'ey 


would  be  met  to  the  exip.nt  of  seven  to  nine  funu  njienial  reason  for  the  n'yti-succcBs  of  '  snsdian  17xehaiiger.  for  r-mueiime  baeU.  a.s 


million  dollars 


the  increased  freight  '  nnadian  pritate  owned  railwa.vs  (This  well  as  at  the  iir<>srnt,  l.=  ni'isHy  f' 


powers.  '  ThlYt  w  itness  was  Frederick  A  '  158.  compared  with  $3..521.6n3  in  1914.  Caslm  r.ates.  and  that  six  million.^  would  be  ac- 
.  ...  .  ,  -VT  j  V  ®rd  securities  of  ibe  company  in  HJK '  counted  for  in  the  same  way  on  tjie  (7.  T.  1“., 

.anj.cm  etiginoei  or  the TTy  .ro,  who  was  $5.943.83A.  rompared  with  which  would  iitidouhiedlv  he.  taken  o\er  " 

ca  len  to  rebnt  the  estimate  of  water-power  J25^8.34  in  1914.  while  reserves  '-Hill-vi  $4  ^  peeuinirly  happ^  expre.csmn 

value-,  which  had  been  presented  bv  H,  de  349,624  in  191,.  eximpared  with  $6"".'i'l^  .  ,  ,  ' 

«  ,  ,  J  L  .  1011  ana  the  total  nrofit  and  t-Kve  siirnliie  opinion  II  SUms  lip.  llPinteutlDIialP  per 

B,  Parsons,  acknowledged  to  he  the  fore-  u  w 

,  ,  .  increased  from  $2,35n,22<i  in  1914  to  $,.666.  ,  haps,  hut  with  striking  effect,  the  whole 

mo.sr  bvd,.eunc  power  authority  in  the  ,e-.  -T  r-,-. m 

Ini'ed  Maim:  Mi.  I  a,  sons  had  placed  the  SfronK  Linnid  rosMion,  ''  ti''?  'I""  nail  prerisoly  on  d,  ad  crnii  c  of 


(4aby,  rbief  engineer  for  theTTydro.  who  was  to'  $.5.94.3.838.  rompared  w  ith 

railed  to  rebut  Hie  estimate  of  water-power  $259.8.34  in  1914,  while  reserves  totalieri  ,$4 
val'je-.  which  had  I'een  presented  by  H,  de  349,624  in  1917.  eximpared  with  $6"".'hlV'  in 


ai'i,'i<-  has  nothing  to  do  with  Government,  nient  acrouni,  buyers  roali-ting  tliat  gilt 
own,  ,l  roa'l.'.  whi,  ti  ,  oiild  not  even  iiieet  edged  storks  at  present  prices  offei .  in  .'uldi 
•  vpr  -  ,s  wu'li  .a  5"  p.c.  rate  increase!  I  The  ti(,n  to  a  very  profnal'le  invi-sinicui  \  i,  !,| 


mo.sr  hvd'auiic  power  authority  in  the  l-.,;  ••  '  !  ,e-.  -T  r-,-. m 

Ini'ed  Males  yit.  I  a,  sons  had  placed  the  SfronK  Linnid  roslfion,  1'  bits  the  nail  prerisoly  on  d,  ad  ernu  e  o' 

^^'^bou'  lT-!*'lrrhnr,smpolVr'’  Tiid  A  comparison  of  the  liquid  position  of  the  'be  hejid.  It  throws  light  in  dark  pia,-,  . 

•'fi'ran.'  now-  and  fo-jr  years  ago.  .-how  s  Hie  where  defieits  abound,  and  poini.s  direeilv 
(7ah.'.  rro'  eeded  to  knock  this  down  to  $7ii  Pt-riking  progress  made  by  Dominion  S'eei  to  the  one  and  on H  solution  of  the  pr.->hieni.: 


A  comparison  of  the  liquid  position  of  the  'be  liead.  It  throws  light  in  dark 


The'acti.m  of  the  Tfvdro  authorities  in  send-  '"orporation  during  that  peroid 


ing  one  of  their  officials  to  combat  the  case 
presented  b'  Canadian  eypui-te-rs  in  a  hear¬ 
ing  m  another  '  ountry  has  been  m'li’b  com-  Arr*?*.”."* 
menied  upott  iirre.  ,.  a«6  Se-ij-(,les  . 


WEET\  S  MARKET  FEATT  RE. 

r>esp1te  the  sltgbily  easier  tnn<  in  the 
market  towards  tp,-  end  of  the  week.  Can 
adian  siO''ks  gate  a  good  acrount  of  them 
selves  r'lirinc  the  sliort  week,  four  stocks 
broke  into  new  high  ground,  these  being 
Derm  Canners  at  42i->;  Fmart-tVoods  at 
621^,  Can  t.ocomntixo  at  fit,  and  tan. 
Foundries  and  Korgings  at  156.  Trading 
slacked  off  on  M'dnesday  s  market  and  a 
pre-holiday  feeling  prevailed  generally  A 


rurrenf  Assets 

I' 

. .  .  I  s.' 


. . .  t  s.^ni.sis  t 

.  .S.SSl.SS'i 

.  F.94s.sas 

l.s,44«..ass 

riirrent  MsMIitles 


I  »,.*iHppds 

T  ntpfF 


191T  1914 

I..=i72..^T0  t  .e.. 47^.010 


confronting  the  cniintrr  through  Hic  alleged  I 

,,f  lai'o; 

non  success  of  the  (  anadian  Northern  and 
i.VoViTs  • '''‘and  Trunk  Pacific.  Hiiiic  lii 

'  ^ss  stj  rather  a  coincidence  that  on  'boat'er  ,  Hi<  rein 

I  ..p.  ^  noon  of  Col  '  urr'e’s  remarks  in  'be  Ho'ise.  | nOj^ 
The  Financial  Times  made  practiia'.ly  the  j  „  ^ 

0-14  same  statement  in  reg.ard  to  the  tale  m  I  'i  |,,  , 
1.47^1)0  i-reasp  and  the  raiivvay  dlfTirultie .s.  5'.  e  ;  v.  h.  Hi,  r 

'  "  'be  <  \  K.  could  tlHVe  ui>  I  .tM  It  w.,iul,| 


[■,  -  fot  mui-suceess  of  In,'  prnale  io.-|,i.';  ;in  r- 

ii.  1,  hr  found  ill  Hie  el,  nu  ntar.i  matin  of  when 
|rrili,v  pi  ll  e.  I'his  u  now  adiiiitteri  in  J’ai  issiiei 
•  1  ia  .  wti,-i„  pi:'i!',  o-.vnei  .-.iiip  adviv-ate.r  ra'ne 

a  •’  ■■  .-'edy  smaikicg  their  lips  oier  ihe 
I. .  lU.  i  f.T  th.s  ro.id.i 

i.'Hliii  d  ,'i'.d  t,i  111  ai'iiuii'i  ,i  '  07 

Ibe  I'r-opli'  I’m.  * 

'y  or  1a 

Tt'e  ■lu'-s'ion  r, -(il'.es  i'.self  iu'o  thi.s 
IThrlh,  ■'  ,.S  h-  Hi'V  to  allow  freight  i.ite  ' 

I’nrrras'  o,  i ,  spoiiding  to  iiicrea.sing  cos's 
of  lai'ou'  .cd  II, .'It'  rial,  .and  'bus  i  pabl,  the  ,.pj,j|, 
railwax  to  t'„  si  If  siipjio'tiiig ;  or  to  inn  ,  ' 

Hiiiie  till  sia  It  .'ll  lo"  ),i,lic>  of  l,iw  vaiis. 
iilurrtiy  eflalilisliing  ,|eti,  its  as  a  rout, 11"  ‘  ' 

land  no. I",. 'll  atf.iir.  ineeiiug  Hie  hrsse.s  from 
I'h,  imliii,  irea.-uty,  nn,l  keeping  the  rail 
lwe\  )ui.!ili',u  .alwa;..,  a  "p'ishitm'  ^  ^ 

I  'I  111  I  anadian  people  '1111."'  foot  *he  hill 

v.  I"  Hu  V  rai'S  are  iiicieased  m  m)|,  and  ''‘"'I’; 

w, ,ill,l  j,  1,0'  he  tii  tlr-i  hiisinrf.s  to  niee'  Hi,.  *' 


:in  eMelli  nt  chnnep  for  pn,  e  ;i ppi  c  i  il  ion  in  know  the 
when  riindinoiis  .are  si,i'li  as  to  g,\e  Hu  •  ,.|f  ,  |,p 

Issues  a  fhanoe  lf>  reflee'  thru  tin,'  lu.irl.  u  .  , 


A  2.31S.'MS  f  a.eii.s.sr,-, 

Rook  Tplpe  of  4  oniqinq  SlocL 


obligations  on  capital  account  if  the  Govern,  d,  luui.s  '>\  m,  leasing 


larnings.  Hum 


l.ess  iefixe  St'ieks  Hiulier. 

<  onfinuntjon  is  giir  n  l,,  ili,,!  >  ir.,  |u  Hu 
(act  lhal  in  face  uf  iji,'  il'i-li'i,'  ai  \,  w 
5orl,.  and  ilie  small  .I'liouni  of  irad.ug  doru 
,nt  both  Montrral  and  rurruiio  during,  Hu 
(lar-t  fr  w  daf  s.  about  li.a'f  a  ilo.'en  .stockr 
which  ii.Tvc  i.een  more  or  le-.s  i|,'alc,  f,'d  r,- 
'•cittly.  were  in  siii  li  ,i,  Mian,l  ,ns  to  sriul  llu-ii 
juices  to  new  liigh  level;;,  fur  Hie  leai,  in 
i  ludillg  I'oiitmiou  (aiitir  rs.  Fiii  giliy 
'awa  Priwer,  Cana'lian  I  .o'  Oinui  ix  ,..  .'Snair -It 
liiver  Freferrr'il  and  \\'or>d  ,  Manufai  Hiniig. 
Of  the  groiij!.  Ik-uiunion  c.armrrs  wa.s  tli,' 
most  rper  iaeiilai  feaiiire.  si.lluig  up  to  1.3 
I'HUjiarid  with  a  low  ju  i,  e  of  whin  liii.x 
mg  first  slarleil  m  Hie  stork  this  \r  11  .is  ,, 
rei-.il:  of  'hr  lii'l  er  ni  1  na  I  u  ,|i  iil  the  .liri,’<,ri: 


ment  had  allowed  the  rate  inriwasc  tw,-|rr. 
months  before  the  rate  Increase  was 


of  T  ...  r  ,1  .  .  j  aeknowledged  to  be  necessary,  hv  tbc  pvo- 

In  the  following  table  an  estimate  is  made  ,  ,  .  J  .s  . 

(  an  t  .U  ,  r  r,  t  .  ,  I  e.ss  of  hr 'n  g  granted  hi'  the  Govern, nciil 

"  dll.  rif  fjrr>  value  of  Dominion  Ivon  r  onmior,  s'rwk  ■  1 

d''ig  in  w  hi,  h  the  ex,  ess  of  current  as.-ei.s  oiet  j  Hun  (1  I/onks  to  I  iirrle. 

^d  a  current  liabilities  is  added  to  the  propevfc  ,  Financial  Times  and  manx  mrmhrrs 

.  valuafion.  anrl  fron»  thP  rp.^nU  l?  ni'dlM'tPfl  •  x  I'ornui».r.nt  nrAt^-  ihirtle  qIiLt.  r.n  f>i4  .  Hil 


lar?^  ninib'^i  I.\'hans;p  mpinhprs  I  ^  f^f  fijfi  pvFfrrr'^^  stnrk  riDii  thn 

ipft  toup  WVdnPsday  MPd  Thiirp^Hv  m  taUr  t>opdM  indf^htf^nrs;.  Tho  rP?.i!t  applird  to 


full  advspt^e:®  of  thr  tbr^^o-da 

April  \Tf»\  Hifi 


day  vacation 

HiffH  PJosp  GrIp 
Th’?  Thi?  Ov?*r 
Uff*k  We#»k  Apl  1 51 


.Abit^M 

.Amw-Holdep  t-- 

do  pfd  4* 

Brazilian 

Bforppton  4.' 

‘  an.  Car  .  .  'J4 

do  pfd  .  . 

Pom  rannF’"*  2'i 

Pem  T^xft!«  ‘‘•I 

[turn.  Gla.s«  ”.S 

l.aiiTFnrjdr  l.‘)4 

do  row®r  ....  .aO 

P^nmana  .  74 

do  pfd  . .  •'•t 

Waba?90  .  21 

('an.Om^nr  .  ftO 

do  pfd  .  91 

(  an.  r  otton.«  .  '•' 

L  an.  S.S  ...  .  :'.9 

do  pfd  ......  TK 

Pom.  Stefl  . 

ld>all  .  <9'- 

Powe’-  74 

Ogilvio  .  I'y.D 

Ont.  Stwil  . .  25 

Quebec  Ry  .  t.-' 

Riordon  .  ML 

Sha^  inigan  .  .....  112 

StoFl  of  Can  ......  .>7 

Sf.  Law.  Flour  .  .tD 

do  pfd  ^9 

Tram-  Power  .  24 

^anlsh  Riv^er  13 

Tpronto  R>  -  .  dn 

Smart-Wood?  ....  53 

Can.  Ixicomotive  ,5* 

Can.  Founds.  &'  Forjf?  It.t 

•Neu-  higb  levels  t.hi«»  week. 
xLoa?  since  April  1st. 


Features  in  To-Oan's  Financial  Times 

TYfiF  TWO 

iTBperiii  Bank's  Asseis  Hare  Pa.csed  Hundrr-d  Millions. 
"Mainly  Ahou?  Bankirg-'' 

r4(iF,  THREE 

Hint*  to  Inveaiors 
‘Mainly  .About  'Americans’. " 

Sterling  Bank  Adds  f  .^O.OOO  to  Rost  .Account. 

P  AGE  FOI  R 
"Mainly  .Abou'  Inaurance 


cutrent  rieouoies  ,s  a-iuen  ,o  le-  Fmanrial  Times  and  mant  m-mhrrs 

valuation,  and  from  the  resulf  is  dedn.-fer]  ■  Farliament  now  think  alike  on  'i,,  l  a.l 
the  Jtar  value  of  Hie  jupferred  stork,  and  the  ,.3,,,  The  FmanciH  Turn  s 

bonded  indebtedness  The  re;sii|'  applied  to  rhanged  its  posltior  "'Ir'J  I  .*  1 

thf'  oommnn  stork  r'-apital^^atinn  that  m;  thin??  would  look  hkf  iitui*  i 

issue  a  book  \aliK  of  $13.5  a  share.,  romp, arerj  ,  y,]  ij,  id T  n  v.  liu  nd 

with  $297  for  t-teel  of  (  anada.  and  .$216  for  hojir  derived  from  Ihe  rale  increas,'.  Thi.s 
t  .S  tsteel,  fable  giies  the  C.  N.  )?,  juofii  an, I  loss  tor 

1  .S  SteT-l  of  •  Rn  tiom  fi-on  1016.  w|t>)  t 'ol  tOirrir's  f.^timatp  attfO  lr  d 

1917  1017  H*K 

$  .*  «  Grosp .  f 

rrF>p®rtv  Vshjetin?!  t .521 ,335.7(52  2-T.993.hnf,  h7.iF>i,Fi'A{4  Durvatins  rxnrn^t’P .  2l''.P*2.741 

‘'u-’T,  As.fUt®,  .VJ1.3S2.437  12.99.3.«99  13.131.1.3h 


',,  me, I  'I.,',,  by  the  ju-ocei-.s  of  eternal  ap  P.'V  "H  Hie  do  ideiul  avHars  owing  ,n  "m  , 
pii'piiatirn-  fmm  Hje  pnhiir,,  treasury  three  preleired  stork,  .and  f  i'^  now  believ,,!  ''lai 
,,I  Iruir  lime  3  .ear’  a  dividemi  wilt  l-e  fonli,  r.ming  ‘-.hiitHf  on  ^ 

IJeversittu  Ownership.  the  eommon  stork  The  Mtenr.th  m 

tawn  Fowru  is  attribuird  i,,  the  .iimonin  c 
.6inrr  wrtfiiig  the  aboxe.  I  have  received  ,,,■  ,  „ , ,,nt,.re,| 

f,.,.n  (iHaw:,  -h-  r,.uli.s  of  the  ( tovemmeiit  neg„lint„un  w’i'h  Hu-  .omjum.-  hmi-ing 

ra.Iwa.t  -  ai  tons  for  year  ended  March  aenulsiHon  of  tl,-  I, pow,,  .-mU 

;:i,  I'.IS  ;u,  (iobe.t  will  find  ,ob  romfort 

,n  Huie  r,gur,..  for  hr.  .advocacy  of  (mvern-  ,  '  . . 

mtiit  ow  D'lLjnit  .iD  <o  Hiiv  inorf^  of  tho  ,  ,  ,  .  V.  »  .i  .  ’t'”i 

,  •  It  i.  1  1  !  lovrljs  rooilt.q  In  htrh»  v  pEM  r-k  ihr  i)»fji(H  ii»  , 

riu!'*n'>.  H«  •»'  th‘ \  in  all  ihrir  clorv:  ,  •  •  i  .  j  \ 

nnv  hijving  nowor  )<;  rh^pi.-n  ^  d  \\ .  ,t 

Gni:-:-  Pp  oxpoiiRoa  pofirit,  ii-  .i 

i;n\'  rlyp  1  F'roSTM'rit.T  I  ontiDii<‘«i. 

v.i  Hi  the  iiitiiesf  ,  ha.rge.s,  fbe  deficit  will  Bn.siness  prosjmiily  Hiion-.ihou'  the  coup. 


Ol  Iruir  lime  3  \ear’ 

li'eversiitu  Ownership. 

.ginrr  wrUiPg  the  3tio\e,  I  h.ave  received 
fio.li  (fli.iW:,  'll"  r,  .iil'.s  of  'he  ( tovernmenf 
r;iil«a,\  oji,  >  a  i  tons  for  year  ended  March 
I ,  I', IS  ;iii  Uofini  will  find  ,  olii  comfort 
11)  'h,  ‘i'  rigur,'.  for  Itr.  adiocacy  of  (kovem- 
mi  lit  ow  ii"r:Ju|i  of  ,|l)  ,u  any  inorr-  of  the 
rail'v.T'  s.  lb  'll,  >  3f'  in  .all  ihetr  dory: 

Gro:::;  dp  expenses  Defirit, 
G,c. '  rly.s  .5j7,nnl.i'.tK;  $:;2.:’9k.',47  ?5.2:i4.281 
V  i'h  'be  iiiti  iesf  1  harge.s,  fbe  deficit  will 


riiiei,.  a.s  jmiicy  bi'  li  iri;.  jtret  ail",]  .H't,',,  I'lUO," 
it""ei1t  Th,'  Intel  slat,'  I  (inmirtce  i  ommission  and 
m  .'iddi  l'■■"lway  <  I’titmission  have  bei'ii  re- 

1  vn-hl.  miss  in  tt.atioiial  r'ult.  It  w;is  llmir  lui.sincss 
ci'i  ilion  1,1  know  the  comliHon  of  Hi  -  rnilw.iy,:;  to 

H"  '  know  of  the  l  itouniiiug  iiiere.ises  in  all 

m.i  rk  u  ,  ,  ,  , 

ihiif,::  enihodii'ii  in  'hi-  I'em  of  v  orlHng  ex- 

P'-,l  er:;  1'  w;,'-  111, ’ll  |,'l.:i'lc;:S  ti)  k  tlOW  liat 
tin-  •■luiei.il  'laili'  of  th,'  ntit'ful  wnuibl  be 
,  I,,  .j,p  ,  c. ,  ill  ,;  H..-  c.,i,-.\.. ..  -.M  I  a,.,,,'  ■ 

,,  \,.\)  ,1, -' eiior.'i  t ,-.  liial  th,  i  dni  tiot  act  tlj','.'^  . 

ng  don.  'll'  ii  knowlclreil  ni.'|\  tui\i  b,  .-n  ilue  lo 
ing  tin  i’"'iii''-H  ini<’i  f,  i ,  iic".  tl  ,  niild  nor  rave 
■uockr  I"''''"  'I'"'  ictior.Tnce, 

Now  thn  T'ttifrd  St.Tfes  tiovemnlepf ,  forc- 
ml  iln-u  "  r, 'all  •anon  of  'I,,'  s''rt,,i;snc:.s  of  Hie 

jji  -itu;,i',m,  )'.  ill  gi:mi  i-ii,.  on-s,  a -.'s  fo  nn-ei, 
i,,,  ,11  li"  hirin  r  ,  o -.1  of  1 1  .an -noi  ta'on.  an,1  r-lip- 

.^nair -h  i''''"  "O'  I’"'"  ■nbliiiiil  ii>  ju  ii  p 

i-Hinii'’  H'lnig.  witl  I,;, I,'  ..(UP"  ol  I'leii  bug,'  jiroflts 
•'i.s  tile  lailwavs 

j.j  .'■'uih  n  rat,'  inri.'a.ne  has  Inferestlnc  pes- 
cn  1,11%  -ibi'iHc'  for  ,  .anaila.  fn  some  respects.  It 

.J,,'  ,  will  b,  .,  .  diilii'iili  foi’  1  anailnm  rii.i'ls  to 
II ,  ,'>or'''  "I"''  P''  ' I.',',',  ubih  Iiidicf  rate.s 

I- I  ilir  ohiain  In  Hu-  I  nit,  ,1  .-"a'c  ..  as  it  w  as  for 
I  ,  J,  ( '  Uf, d'l  to  niienii,  wiHioiji  I  tat  Jigbt-ft.a  v  ■ 
lllg''  w'pp  the  Fni'e,!  .'ntMtes  Imd  piji  (he 
"  7'^  I'  lnds  of  Hie  clonk  forwaid 


I  \(  n  I  \(.T'  4?  A  1)  S. 


L»  *  'Lpf  ••  r 

I'  L»f>^  Y  r  fi  .P.  1 


^7.4F>i.Fi^;4  Dpprat In?  rxprn?^? 


2.043.219.279  .3K.9iiT..5n4  SO. . 332.2 1 7 
pM  etn'^k  947.OK7.447  15.262.440  37.167.3C0 

Surplus  for  <  ommoo  1,000. 1.52. H32  23,725,056  43.364.8b  I 


r>»mmop  st/rrk  iamip. 
Book  vilu®T'®r®ha»T* 


tl.COO.ono 

$207 


\rt  farninp?  . 

*Vtl.  fiirrir*'?  of  hrnrfit 

Tl)  Iip  flrnvfd  fritm  iair>  ip. 

I  rrra?;#»  . 


riDDunt  lo  o\oT  yipi.Fmo.DDM-  a  tiPi*  rreorn 
ff>i  any  sntu'  iie-ipoh  lo  advoi  Rtif  triors  <^x-  dicatrd  hy  fhr  aniiiiril  rf'portH  puhliEili*  d  <lur- 
',nd.,rGowinm<ii'  ownership.  *"K  '^9  ^i^lf  yearly  repot  l  of  Hie 

It  may  in  iir-l  nn  t I vo  'o  jiut  the  fiovern  Bank  of  Montre.-j.l  showing  a  vi  i  y  siib.  i m 
nun'  Iliad;-',  fiu  a  iitonient  idori't  be  afraid,  ''ai  gain  in  depn.sits.  while  the  asset.,,  ol  iii,. 
It  will  only  b,  ;,  |,.iinr  jirofit"!  under  jirl-  I'ank  are  at  the  liigbest  point  on  t',‘i',i,l 


fine  rerord  I'  F  "iniinues  .at  the  high  •x-ai,  r  I’l.aik  3=  in- 


T!It  \/n  T$\  FMU  \5(.F. 


ale  owni-rshi],  V'e  will  start  on  the  (.ana-  T  h"  annual  statement  of  the  Dominion  I 


$17.373,5.39 

9.621.6.57 


dian  N'oi'thorn  basis  of  operations,  with  the  Bi"  fhows  that  conijiany  had  the  best  year 
(  b  ,\  c  I  Tl  iTi,  nt  owned  gross  revenue:  '9  history  fot  the  iwe1\p  months  en'IiPg 

...  ,  Marrh  31  last,  and  'he  'Montreal  l.iglit.  Heat 

-  L  y"-;o  .  v™, ■ 

^  ^  Apitl  .3"  last,  also  shows  n  .substantial  iin 

'  •  ,  lunyeinenl  o\er  tin-  ju'i  v  ions  y  ea  r. 

■'  This  IS  a  $12,0"9.99ii  imprnveinent  oxer  ' 

Hie  (joverument  oj, nations.  More  Fntfif.s  $‘or  Shtircliolders. 

I.' t  us  try  the  Gi  and  Trunk  Pacific,  fan-  Statements  of  this  ctiaracier  now  coming 
o'lmr  private-o-.viieil  roarli  method  of  hand-  to  hand  show  Htat  Hie  earnings  of  the  varf- 


170  170  170 

2«  Ji'i  gf,'-, 
IS  22  22  ‘ 

lIH.i  110-'s  Its 

112  1 1 1 1  1 1 1  '•  -j 

66 


60^41  60G 

*62  62  '-J 


rompiiri'on  of  Increase  in  Kijuities.  '  charges  .  9.62 

A  ftiriher  rmnparison.  worked  oii»  on  Hit 

same  principle  as  the  aliove  fatile.  .shows  .sjurplii.--  over  all  .  $  7.7.51.873 

that  the  bonk  value  of  Dominion  .Steel  in  xhis  surplus,  based  on  CtiI.  Currie's  esli- 
1914  was  $96  a  sliare,  compared  with  .$135 1  mate,  coiiirasis  w,Hi  an  actual  rnfi, 
in  1917.  while  the  book  value  of  the  i  otu  $2.(8.127.  af'er  all  charges 
mon  stock  of  Steel  of  C ana/la  in  191-1  was,  '  p_  Opporfiinitv. 


(7ioss. 

$“7,11,111.11 


icrt  gross  revenue: 

Dp.  expenses.  .Net. 

.$  I ;,. .5,10.9911  *$7,')ll, 1.119,1 


in  1917.  •while  the  book  value  of  Hie  ,  otu  jf  .is  l''7  after  all  charges  *  “S  try  im-  (.rand  J  runk  Paciric,  (an-  btatemenis  or  mis  ctiar.tucr  now  coming 

mon  stock  of  Steel  of  Canada  in  191-1  was,’"  '  *  '  <  -r  P  DnnnrtnnitT  oHmr  privatc-o'.viied  roarli  method  of  hand-  to  hand  show  Htat  Hie  earnings  of  the  vari- 

$126  compared  with  $297  in  1917.  the  la'-,  ,  !  Iin oj.erating  costs :  oils  branches  of  iridnslry  Hiroiighout  ihi. 

ter  showing  an  increase-  ijt  the  nuti  be-l  '  ''''  would  alsr.)  give  the  t.rand  Cio:,,-.  Dp  ,  ,\  pens,  .s.  Net.  country  for  the  first  few  monHis  of  1918  are 

"inH  ,8c  .-ninmon  stock  ciiicc  1811  nf  J81  ITrutik  I’acifir  the  benefit  of  soino  five  mil- i  $27."99,9i")  $2.5.911,1, 91,(1  *$2,090,000  not  only  holding  up  well,  but  as  a  general 

hind  the  iotnii}on  .stock  since  1 .  .J^Ijlion  dollars,  which  will  go  to  sweeten  ihat  .  rule  are  exceeding  tho.se  for  the  orrc.spon, I 

r  niparp  i  <  r^a.  o  ’  ,  ^  coiiip^ny  s  profiT  and  loss  accouni.  In  1^*17  ,  »  This  a  .tT.nofF.non  iniprovfmrnt  ovrr  inK  period  a  yf;ur  airo,  and  Thor<*  is 

minion  Iron  over  a  eon espondtng  penrK).  as  earning.-: !  Govrrnntent  operations.  reason  to  believe  that  for  the  balanee  of  the 

per  the  fo  owing  a  lo.  iwmicn  H after  operating  experts,  s  were  j,.,  ..^jj.ec-  Ffa’’  maintained  at  their  pre- 

I'ansCs  lr„n  P=*"''  amount  approMiii-  a,„.oad, "  and  its  short-hauls  and  all  sent  rate,  so  that  with  the  riosing  up  of  ac- 

1914  19M  ai«  iy  to  Si.OOn.ofiO.  (  ol.  Ciirrio  k  tivf  niillion  ,  ^ mhor  .]  ‘‘firuiJif  ?  fo  iinolf  f*ourU.s  for  tiio  yi-ar  U'18  ('anadijin  ifidii',- 

t-Xr,' ’=.tionvt*".T52rfial('"''^’'  ‘'siimate  would  bring  th.-  net  "ani-j^,,,,,^  ,,  (bovern-' «•'"  ^dded  anoHiei  prosperous 

hxce  s  <  urren,  A.-..tf  7.1  j„j,a  available  to  meet  fixed  charges  uji  to  j-(>ads  as  follows'-  '  year  to  many  which  have  already  juceeded, 

f  29,s,7.7.sto  $  73.47ji,2:(«  the  creditable  figure  of  $6,758,990,  thus  j  '  '  ,  ’  v  ♦  9-9*^  •19’’'  moeb  more  will  improve 

Bondi  &  Pref  Stork .  IS, 346.300  A2.s»7^4S4  pyinging  the  railway  practit  allv  to  the  poult  I  •».  ten  eon  consider, ibly  positions.  fmarK  ially  and  phy- 

Surplu*  for  cornTnor.  I4.so9.o70  3o.*R3,744  where  it  is  self-supporting.  I _ ^  $--•■1  .9  9  $4,6  0.0)  sically,  'whir.h  had  already  reached  a  highly 

i'ommon  Stork  Imuc  u.oOO.ooii  32.097.7081  The  Grand  Trunk  Pacific  has  made  extra- ,  -c  c-c  •  .  satisfaciorv  state  twelve  rnoritlis  prr  vtous. 

Book  v.i, IP  per  .h.-c  *126  '  ot  dinarv  improvement  in  operating  condi- -*, ^^his  is  3  $9.'.99,9n9  improvement  on  ^  i  ,  , 

Incrr.w  1917  over  1914  t'  ^  jtjons  in  Hie^past  three  years,  despite  the  the  Govemiit,  m  op, 'rations.  .MoTemenf  I.oitK  Kclayeil. 

- — - '  inereasing  cost  of  labour  and  material,  in.  Is  litis  Coineidenre?  This  situation  cannot  hrlj,  but  develop  to 

IX  OMK  T.4X  BlTIXi.  11915,  its  operating  expenses  were  $723,081  is  if  not  eiirious  that  all  the  private-own-  the  greater  profit  of  sharehoblers.  and  such 

Otta-wa  this  'week  .state  that  in  e.'vcess  of  its  gross  revenue.  In  1916,  i<s|e,l  roads  can  make,  on  practically  the  same  a  benefit  must  sootiei  or  lai,  r  be  reflect,  d 
the  Fommissioner  of  Taxation  has  decided  gross  revenue  was  $1,3.31,999  more  than  its  i  rate  conditions,  a  rood  margin  of  net  earn-  in  the  price  of  sto<  ks  on  'he  '  anadian  niar- 
...  ....  -c,,,,-nc  of  risrtnersbmc  and  ,  oneratine  exnpnses  and  in  1917,  its  gio.ss  !  ings,  when  the  Grivi-rnment  roads  are  ad-  kets.  and  result  in  a  real  ino\ ,  rni-iit  to  jirie,  .s 


Proprrt:  Valuation 
Kxce^^s  <  urn*nt  A.*,?**!? 


Surplu*  for  F omToon 
Tommon  Stork  Issue 
Hook  \  ahi»  p^r  sha*’^ 
Inrrrasf*  1917  ov#r  IS  14 


(''anaCa  '  "Ir.m"’'’  pai'i.  As  fixed  charges  amount  apf" 
1814  191'  ati'ly  to  $7.90,1,9110.  Col.  Ciirric's  Ii"  n 

f  24. 7M. 227  J  69.949,6.30  rjoHar  csiimatc  would  liring  the  net 
.(..lOt.IVi  .3,52l.60:i  -..cc  C,„c.4 


14. '189.070  3n.*R3,744 

n. 300.000  32.097.700  1 

J126  f06  ' 


g  costs:  Otis  liranclics  of  iti'iiislry  tiiroiighnut  lit,* 

Dp  ,  .vpcn.sf.s.  Net.  country  for  tlic  first  few'  iiiotiHis  of  l!'18  riro 

I  $25.9i„i,oii9  *$2,090,000  not  only  holding  up  well,  I, tit  a.s  a  general 

rule  are  exceeding  tho.se  for  tlie  ,'ori'e.spon,| 
n  $7,999,(19"  improvement  over  ing  period  a  year  ago,  and  there  is  every 
nt  operationg.  reason  to  believe  that  for  Hie  lialaitee  of  tlii 

3>,mk  railwav  with  its  "direr-  Fca'’  profits  will  be  maintained  at  their  p'c- 
aiid  its  .sboVi-haiils  and  all  sent  rate,  so  that  with  the  rinsing  up  of  ac- 
'Hiciiliii  s  peciiljar  to  itself  counts  for  Hie  year  1.918  Canadian  iiidii-,- 
iiade  a  siici-ess  of  Hie  (bovern-’  ‘'"""I"  '  prosperous 

F  follows  -  '  year  to  many  which  have  alre«')dy  d, 

-  *  '  and  by  ju6t  tbai  much  more  will  improve 

joc  400  *t4  6nnnfin  considerably  positions,  financially  and  phy- 

$2-.499.090  *$4,600,009  which  had  already  reached  a  highly 

,  satisfaciorv  state  twelve  moritlis  prf  vtous. 

u  $9. 1,99, 999  improvement  on  , 

nt  operations.  .MoTcmenf  I.oitK  I'elayeil. 

'litis  Coineidenre?  This  situation  cannot  iirl),  luit  develop  to 


The  Grand  Trunk  r.'iilway  with  its  "direc- 
toi's  alii'oad,"  and  its  .sbori-haiils  and  all 
Hk'  olhi  r  i]:‘'ficiilii(  s  iii  eiiljar  to  itself, 
wonid  have  made  a  smeess  of  liie  (iovern- 
uient  road.s  as  follows:- 


Adx'tccs  from  Otta'A  a  this  week  .state  that  in  excess  of  its  gross  revenue.  In  1916,  ps  .  e,)  t  oads  can  make,  on  practically  the  same 
the  Commissioner  of  Taxation  has  decided  gross  revenue  was  $1,331,999  more  than  its  i  rate  conditions,  a  rood  margin  of  net  eam- 
.V.  ret,. rne  of  nartnershins  and,  operating  expenses  and  in  1917,  its  gio.ssMngs,  when  the  Gov,  rnment  roads  are  ad- 


that  the  income  returns  of  partnerships  and'  operating  expenses 
other  non-incorporated  concerns  may  he  revenue  was  $1,758. 


revenue  was  $1,758,990  in  excess  of  operat-  jvaneing  at  the  brcai.nrck  speed  of  one-step  t-hat  will  reflect  the  actiiiil  w,u!)i  of  doiiie:-:- 
inrr  f.rncncoc  and  OH  Col.  Curt'ie's  aiifl  Hie  I  foTwai'd  and  two  s',  O':  liackward?  It  can-  He  sei  itrities.  a  iitoveriieni  wbich  already 


Court  Finris  that  H,tsbanrt  Mua‘  \a:ni>  Polina,  '.oing  10  ,  fitoA  fo-  the  fiscal  vear  for  which  their  Own  expenses,  and  on  (  ol.  (  urtie  s  and  Hie  1  forwaid  and  two  s',  p-  bai  kward  .  It  can 
Wife  Coder  B  (  .  I.a»'s  I  iiiea  lut-  .  •  ,  ,>,,3,,  -'.v.  Minister  of  Raii»a.v-s  showing,  the  recent  not  i,p  mere  eotncidr  n,  c. 

Regulating  Caage  of  Fire  in  rieaorg  Land.  1  accounts  are  customarily  made  up,  in  th<’i  -"'P'S'er  Ol  n..i, _ ^ _  _ _  __  _ 

PACiE  FIFE  same  manner  as  incorporated  companies. -  ~  . 

Domtnion  TextCe  Annual^Statem^t.  concession,  which  was  Strongly  urged  - - -  '■  -  -  —  -  — I 

Editor!.!  Page  .  •  .  .  Financial  Times  xvhen  the  question'  |  ^  |  9  \r»  T>  1 

T  K.  n. 'a  Column  first  arose,  is  undoubtedly  due  In  large  ni-f a-  1  f  C  \/ I /’>'#■ /"A '1*1 7 

"Mainly  About  Finanriere.  ^  pure  to  the  efforts  of  the  Dominion  As.socia-i  |  3  ▼  lV»rHJIy  XJUliUiJ 

Polifiea  Hare  Sway  in'’Evto.  s"rR.,G-.v  |  tion  of  Chartered  Accountants.  The  rules  I  1  cc^e-  Diip1Q22  ' 

Four  Syndloatea  Competed  for  Ontario  6  p.e.  I^Mn.  I  governing  the  fixing  Of  the  fiscal  year  to  he  1  '  4:74,e,, 

PAGE  EKiHT  '  r-eported  will  be  the  same  as  for  incorpor-i  '  1927  1937 

ated  companies.  j  ,  ’ 

Price  P8H  and  Interest  Nesbitt,ThomSOn  & 

Company,  Limited 


Brnzilmn  rxi  hoiige  on  l.ondnii  I3  ottotod 
•it  1 3•^  in'tice  tri  Hir  uiilrcls. 


It\IS|N(.  \  SMHKF.  S(  ItF.l  \', 

I'lip  b-  :id  of*i,  cs  of  flic  T'enple's 
lioH".  .Its  of  C;iu:i,l;i  not  be  in 

\fonl  i',','il.  '':i\  s  tin-  C'o'u  ,  ix'i  aus"  The 
ojiortiiing  111  w'oulil  I,,'  niotlmred 
in  the  ;it  mo;- pl;,'i ,  of  Im  t  ley  to  puit- 
lic  o|t,  r.'i'1oi.  Ilia'  firi'is  expression  In 
Hie  columns  of  'I'h,'  Fiiutncial  TTnes." 

It  Is  n  gqo'l,  1  Ir-ir  ;itm,>splierc.  and 
and  tl'  liie  or„  r:iiiiig  I'ejiil;  get  snio'ii- 
ereii  in  it  the  I'caso"  i.-:  tuercly  that 
they  arc  .acciistouKd  to  the  uiejittirii; 
xattoiirs  of  hostility  to  intcsii-d  icpi- 
tal  which  lnfc:-!l  H'c  city  of  rorontn, 
and  which  comficl  Montreal  xisitor.-: 
to  that  city  to  don  their  ga.-,  masks. 


Odd  Lots  at 
Attractive  Prices 


I.aiirentide  Power 
Boii(l«. 
due  l<)t<> 


Regulating  I'aage  of  Fire  in  Clearing  I.and. 

PAC4E  FIAE 

Domtnion  Textile  Annual  Statement. 
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British  Gold  Shipment.s  May  Resume  to  T.  S. 
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Dividend  Increases  on  Canadian  Storks  in  1?'S  Exceed 
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GOES  TO  PRESS  OX  THUBSDAT. 

Owing  to  Victoria  Day  falling  on 
Friday  of  thi.s  week.  The  Financial 
Times  goes  to  press  on  Thursday  af¬ 
ternoon,  in  order  to  expedite  out-of- 
town  distribution. 


INVESTMENT  BANKERS 
222  St.  James  St.,  Montreal. 
Mercantile  Trust  Building.  Hamilton. 


Ur  sofurit ifs.  a  mnvrrMrni  whira  alrruflv 

Heems  long  delayed.  ’  ,  Rlordon  Pulp  &  I’aper 

The  \en  Vork  Harket,  O'.  Bonds 

”"The  New  ■$'ork  market  showed  a  tendency  fl'B*  194? 

to  ea.se  cdf  during  the  early  part  of  Hir  Arnes  Holden  Mrtre.idv 

week,  and  later  on  there  was  a  substaii'ial  j{„p(|^ 

recession,  con.sideri  d  more  or  less  a  n;itiii  :il  l)ue  15)11 

reaction  after  the  big  rise  which  ha.s  tiOken 

place  in  that  market.  I'he  news  from  the  Prirra  and  Particularf^  on  Reoucst 
war  front  was  of  a  more  encouraging  char-  ^ 

acter,  and  there  was  nothing  evident  in  gi^^****  ■  vi  RBitw 

Ameriran  or  Infemafion.ai  report.s  to  cause  nf|wni 

any  market  depression.  However,  after  a  fllj  I  Ml  ^rijU|l  j  I  IF  J 
sustained  advance,  profit-talcing  was  to  h,  ■  aBaw 

expected,  and  selling  on  this  acrount  tin-  ••  ■ 

covered  stop-los.s  orders,  which  aggravated  I  S  ||S9u  ||mjfnr| 

the  situation  and  undotihtcdly  enlarged  the  Wwlll  WBaJli  S  iU^ll  LiiliiluU 
volume  of  the  decline.  It  may  be  exiiectcd. 

Mowever,  that  the  next  thirty  days  will  wit-  164  St.  James  Street  -  -  MOXTRE.4L 

ness  the  making  of  history  on  the  Flanders 
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BANK  OF  MONTREAL 

EstablUhed  103  Years  (m7-1917j 

Capital  Paid  up,  $16,000,000.  Rest,  $16,000,000. 

Undivided  Profits,  $1,664,893. 

Total  Assets  -  -  -  $403,980,236. 

BOARD  OF  DIRECTORS  I 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K.B.E.,  Vice-President 

R.  B.  Angus,  Esq.  Lord  Shaufihncssy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  MeMaster,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W,  Beauclcrk,  Esq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Baq. 

Head  Office  i  MONTREAL 

netural  Monaier — Sir  Frederick  Williams-Taylor. 


Brtaiew  tsS  A,«nclM 


I  AI«o  ai  London,  Bn^lcod 

*  And  Nr'w'i'orU.  Ch  ira'in  nnd  Apokane  In  tha  United  StatM 


TH€  MCRCHANTS  BANK 

Head  Office  :  Montreal.  OF  Established  1884, 


Pald.up  capital . f  T.non.oot) 

Bc.errf  Funds . 


Established  1864, 


Total  uepoMt,  tDec.  tsi7).. .  sis3.aeo,see 
Total  Asset,  (Dec.  1917) .  l.TS.eeB.SM 


Prefidcnt:  Sir  H,  Montagu  Allan,  C.V.O. 
Vice-President;  K.  V.'.  Blackwoll  Managing- Director:  E.  F.  Hebden 
Generai.  Manager:  D.  C.  Macarow 
SuPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

®n«w  \m:  c\s  serve  corporations 

.4\D  BUSINESS  HOUSES 

HosidcR  K^ardins  tlipir  mrmfly.  while  in  our  care,  we  can  help  them 
With  information  on  ftnanrial  oueations 
Hy  hiiyinR  their  Dtafte  and  other  negotiable  papw 
£)y  iaauing  Bank  Money  Orden,  Travellen^  Chequea  and 
letters  of  Credit. 

By  making  Col  le  ct  iona  In  everyaaettem  of  Canada  and  Abroad. 
In  short,  by  gmng  then)  a  Banking  Service  thatle  modern  and  complala 

lfranrtM>3  In  C  anada  Extendinf  from  the  Atlantle  to  tbe  Pacific. 


FaSTAnLISHRD  1865 


Head  Office  —  TORONTO 

CaplUl,  $6,000,000  Resspvee  Funds,  $•, 886.306 

DIRECTOBS 

w.  C  GOODERHAM.  P-.esMeht.  J.  HENDERSON,  Vie*.Prwi4Mit. 

WILLIAM  STONE.  JOHN  MACDONALD,  ,T  L.  ENGLEHART,  LT  -COL,  A.  E.  GOODERHAM. 
BRIG.-GEN  P  S,  MEIGHEN,  WM  I  GEAR.  PAUL.  J  MAXER,  A-  H.  CAMP8EU, 
THOS.  F.  HOW.  General  J.IanaRer  JOHN  R  L.AMB.  A»st.  Geo.  Manaftr. 

,  D.  C.  GRANT.  Chief  Inspei-tor. 

Busittess  men  are  ofered  in  this  Bank  the  satisfactory  banking  sfr~ 
wee  provided  by  our  complete  facilities  a>td  extensive  connections. 

BANEEBS 

KEWYORK— National  Bank  oT  CommerTp.  CHICAGO— Flrtt  NstkMUl  Bsilk 

LONDON,  eng  —London  City  «c.  Midland  Bank,  limlSsd. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  tbe  Editor,  **Fliiaccial  Times,”  P.  O.  Box  160,  MontrasL 
l{u»iSkof  pnrchasins}  ‘he  following  securities^ 

Please  give  me  your  opinion  (free  of  charge)  regardlm  aune. 

Porehase  Price 

JB  I 

$•••#••••••«  •v***»*«*6*6  6,6  e  66  6  oe  ••  ee  66  66»*««^eV«a49»Ve  »««l*  •  •  •  ••ea^Veev^ 

••••••'••  •  ¥6666e6  6y66  ••6ee6  666  66#ee^666666  -I* 


Name  of  Enquirer 


%Tr6  6^  6  •  6  eWe  •  • 


Nom  de  plume . . . 

The  BepUes  bIII  be  pnblisbetl  In  The  Financial  Tinea,  under  tie  uen  $6 
flffnie  (not  the  name)  of  the  enquirer,  and  a  moriced  copy  amt  If  mitnatwl. 

T.  Kelly  Dickinson  gives  each  enquiry  his  personal  atteatlmu 

'Gross  out  line  nut  desired. 


JIPERIALBANK  [  Mainly  About  Banking  || 

A  CQITirC  AJOlil/  0  A  CQ  Merchants*  Bank  of  Canada  has  Just 

JnLOOIj  1  0  il  V  ?l  I  contract  for  the  erection  of  a  build¬ 

ing  on  the  new  site  recently  acquired  in 

HIINDRFn  Mil  I  IftN  property  eecured  by  the  bank  was 
*1  mU illJIn rjll  l"llli jillli  formerly  owned  by  the  congregation  of  SL 
I  y  Andrew’s  Presbyterian  church,  on  which 

- - .-.J*.  this  body  constructed  their  first  edifice 

many  years  ago.  The  bank  paid  $80,000  ! 
I  Bank  is  in  Strong  IJquid  Condition —  for  the  land  and  will  expend  $o0,000  on  the 
■  tv^ii  structure.  The  chief  material  to  be  i 

j  Profits  WeU  Over  Dividend  Rc- 

quirements,  But  Not  Much  In-  -  ' 

..........aA  v.,o..v.  T-n...,!  Bankers  are  much  overjoyed  at  the 

crca,sed  Fiom  Ijast  Yeai  S  I./ete.  rliangc  iu  banking  hours  which  will  be  madej 

Note  Circulation  Also  Shows  Uarge  on  June  1st.  They  contend  that  it  win  re- ! 
Fvmntiinn  lieve  the  situation  'ery  appreciably  and  will 

j:«\panMun.  them  an  opportunity  of  securing 

-  some  recreation  during  the  summer  months. 

Continued  increase  In  asset.s  Is  the  chief  America  is 

feature  of  the  statement  o£  tbe  Imperial  looking  for  larger  and  more  suitable  prem- 
Bank  for  the  year  ending  April  nO,  i,;su;a  ise.s  for  its  Selkirk  oihees.  The  amalgama- 
thls  week.  Changes  in  tbe  profit  account  'ion  of  the  British  North  with  the  Bank  of 
.  .  ®  ,  Monfreal  will  not  affect  the  situation  there.} 

were  not  uotabiej  about  j.6l’,wo  was  adneeJ  institution  has  never  been 

'  to  the  gross'  profits  ($C7,000  when  allow-  represented.  T.  Andrews  is  the  manageri 
'  ance  is  made  for  the  fact  that  the  audl'ors’  in  charge  of  the  British  North  at  Selkirk.  I 
:  fees,  hitherto  shown  iu  the  iirofit-aud-loss  | 

i  accouu',  are  now  deducted  beloio  sbovung  Imperial  Bank  of  Canada  has  acqulr- . 

,  cd  the  ownership  of  a  forty-foot  frontage  on 

prolits,  in  ar,'cordauce  witti  me  practice  lu  Government  street,  Vancouver,  adjoining 
all  other  tanadiau  banks),  but  the  deduction  ,jjg  present  bank  premises  on  tbe  comer 
tor  depreciation  was  jlldu.uoo  instead  oi  Vales  street.  A.  R.  Green,  is  manager  for  : 
$100,000  as  in  tbe  previous  year,  and  It. ,  ftjp  Imperial  hank  in  that  city.  The  prop- 1 
j  net  rcwult  was  to  leave  the  sum  avallaole  tor  ^j-ty  jjj  said  to  have  realized  well  for  the  ' 
dividends  about  $J.Vooo  less  than  in  ittlO-iJ.  vendors,  although  no  stated  figure  has  been  • 

I  There  was  still,  however,  a  suiTicient  mar-  given  out.  The  new  property  which  is  for- ; 
gin  of  $40,000  over  th-o  dividend  require-  fy  feet  by  seventy  feet,  in  addition  to  the 
j  menu  present  area  on  which  the  bank  stands,  will 

j  It  is  significant  of  the  state  of  the  bank-  make  a  building  site  with  a  fronUge  of , 

.  Ing  business  that  so  large  an  increase  in  m>-  sixty-five  feet  on  Government  street.  Upon  | 
i  sets  as  took  place  during  the  year  cau.-icd  'his  location  Mr.  Green  says  It  is  t^  inten- ^ 

!  no  correspoiiding  growth  of  profits.  Tlie  tion  eventually  to  er^t  a  banking  office  sec- 1 

i  bulk  of  the  now  assets  is'  held  in  very  liqui  i  o"'*  i  J  Jm  kI  ' 

jform;  current  loans  and  discounts  remain  anticipated  that  actual  construction  will  be 

, V, „  considercd  during  the  war.  It  is  expected.; 


unchanged;  five  millions  was  added  to  the 


however,  that  temporary  expansion  from 


holdings  of  government  loans,  and  large  ad-  quarters  of  the  bank  will  be 

dltlons  made  to  cash  items.  The  total  of  Vtaken 

assets  is  now  $101,817,bu[),  against  $30,77.^).-  ‘  _ _ 


728  in  1317  and  $81.'JH,758  in  1316.  so  that  the 
bank  now  enters  the  hundred-million  claps 
for  the  first  time.  There  are  eight  banks 


The  fact  that  so  many  Canadian  banks  are  I 
taking  steps  to  secure  larger  land  holdings  ; 
in  the  Western  cities,  is  one  that  speaks  I 


Union  Bank  of  Canada 

Head  Officei  'Wlanipec 

Paid-Up  Capital. ...$5,000, 000  Reserve . $3,400,000 

Total  Assets  (over) . . . $140,000,000 

Uoaarary  Frealdent — Sill  VVILI.IAU  I‘IIICF1.  Praaldent— JOHN  GALT,  Baq. 

Vlce-Prvsldentn — 11.  T.  KIMIY.  Eaq.,  G.  H.  THUUSON,  Baq. 

II.  II.  SilAW,  General  Manager. 

J.  AV,  IIA>I1LTU\,  AaulMtnnt  General  Maaascr. 

Attention  la  pnrtleiiliirl ilriinn  to  the  fnellltlen  offered  by  the  BantPa  Ferelga 
Bzchanse  llepnrfmrntn  of  MontrenI,  New  York  nnd  Iioadon  (Kniclaad). 

Exporter*  nnd  Iniportera  are  invited  to  nvnil  tbemselvea  of  the  Commercial  latorma- 
tlOB  Bureau  at  oiir  I.niiilon,  IlnKlmid,  liranch,  U  Princea  Street,  B.C. 

Londun,  IJiiRland,  Brauchea  •  .  .  .  q  Prtneea  St„  BkO, 

Haymarkot,  S.W. 

New  Y’ork  A(srnry,  40  Wall  Sf.,  New  York  City — Geo.  WUaoa,  Aceat, 

With  305  Briinehe*  In  t  .-iniiiln  extendlnn;  from  Halifax  fo  Prlace  Rupert,  tke  Baak 
•tfera  exeellent  fiiellllle*  for  the  tranaaetiun  of  every  deserlptlen  of  Banhlaq  baalaeaa. 
Tbe  Bonk  haa  eorreapondenta  in  all  tlie  iTtlea  of  Importance  throuahout  Caaada,  thp 
Halted  KlnKdom.  the  < Untinont  of  Miirope.  the  Brltlab  Colonlea,  aad  the  ValteA  Statea. 

Collectlona  made  In  nil  piirta  of  tbe  Dominion  and  rptama  promptly  reaUttod  at 
loweat  rutea  of  exehnoKe, 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Katabllabed  la  1830.  Incorporated  by  Royal  Charter  ta  1640. 

Paid-Up  Capital,  $4,866,666.66  Reserve  Fund,  $3,017,333.33 

Hand  Office— 5  GIIACECHL'RCII  STREET,  I.ONUON,  B.C. 

HEAD  UEFICE  IN  CANADA — St.  Jamea  Street,  MONTREAL. 

H.  B.  HACHE.VZIE,  Gcueral  MoBaser. 

Advisory  Committee  In  Kontreala 
SIR  HERBERT  B.  AMES.  H.P. 

W.  R.  SIILI.ER.  W.  R.  HACINIfES. 

This  Bank  bus  Branches  in  all  the  principal  cities  of  Canada,  Including 
Dawson  (Y .1.)  and  Agencies  at  New  York  and  San  Francioco  in  the 
United  States.  Agcnl.s  and  Correspondents  In  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  West  Indies. 

Drafta,  Sloney  Order.*,  rirriilnr  Letters  of  Credit  aad  Trauallota* 
Chequea  iMaued  iiFKOtlable  In  all  part*  of  tbe  worlA 

Savings  Department  at  all  Branches 

G.  n.  GERR.VRI),  SlanaKcr  Montreal  Sraaeh. 


.  INCORPORATED 

The 

BANK  ofTOOITO 


in  that  rank  at  the  present  time,  out  of  a  fQ|.  {jjg  future  outlook  West  of  Winni- 1 

total  of  twenty-one.  ’'peg.  it  is  f.xppctod  that  after  the  war.  the  j 

The  gain  in  resoiiree.s  during  thei  p.i."t  hanking  busiue.ss  in  the  West  wiU  enter  ai 
year  was  mostly  attributable  to  the  deposits,  period  of  still  further  growth,  and  the  prop- , 
Current  account  balances  or  demand  depos-  erty  acquisitions  announced  from  time  to' 
its,  increased  $5,100, OuO,  and  notice  deposits  time  allow  for  the  expansion  that  will.' 
Increased  $4,100,000.  .Vote  circulation  rose  acoerding  to  present  expectations,  be  neces- 
from  $7,600,000  to  $9,900.000 — the  extra  is-  sary. 
sues  of  bank  notes  being  more  than  eovei''d  - 


by  the  additional  sum  of  $2,,50O,OOO  depo.'^it- 
cd  in  the  Central  Gold  Re.scrvcs. 


The  bankers  of  the  Dominion  have  rend¬ 
ered  an  undisputably  valuable  and  jjalriollo 


The  profit  and  los.s  account  is  as  follows:  .service  in  underwriting  largo  blocks  of  tiie 
PROFIT  AN1>  LO.ss  Victory  I.oan  and  distributing  the  bonds 

1918  1917  i9i«  1916  Without  charge.  'Their  action  was  one  that 

roiiu .  1,1*86.066  i.*22.8i9  *  003.961  i.».3i,;G9  Involved  untold  amounts  Of  additional  clcn- 

B,,:  eal  lalioiir  -a  laliour  that  is  not  yet  corn- 


handled  this  work,  a.*  well  as  their  O'wn 
regular  duties,  in  exemplary  manner.  The 
nation  owes  the  banks  and  their  staffs  a : 


L268.919  'Writing  on  thrift,  now  and  after  the  war. 
1,012,989  well-known  American  banker  says:— 

"An  acute  iianker  makes  it  his  policy  to 
cultivate  constantly  his  relationship  ■with  i 
eustoniers  who  have  begun  to  give  him  busi- 
IliVl.lk  ness.  The  time  will  come  whtn  the  iianker 


1918 

1917 

1916 

1916 

$ 

% 

$ 

% 

Prohta . 

1,185,066 

1.122,819 

1,003,961 

I,0.3l,3.',9 

Less! 

War  Tax  . 

70,000 

67,599 

67,294 

17,789 

Pension  Pd . 

7,600 

7, '>00 

7,600 

7, .600 

Donation$. . 

27,600 

27,500 

17,600 

14.0<'0 

Depreciat’n 

200,000 

100.000 

4(H),  000 

Auditors 

6, non 

6,000 

6.000 

Total  dcdrtn 

806.01)11 

207.699 

87,294 

444.299 

Leatlng 

'  880,066 

9’ 6,220 

916,667 

587.070 

Appropriated: 

Dividend*  . 

840.000 

840.000 

840.000 

840,000 

Bntonre.  jt  . 

40.06JJ 

7.5,220 

76,667 

•252,9:)0 

Prev.  Hal 

1.104.870 

1. 089,666 

1,012,989 

1.268.919 

Bal.  foivird. 

1,204.942 

1.164,876 

l,0«9,6d6 

1,012,989 

"Deficit  after  appropriations 


jSHIl’ri'.n  rnilEL  JIILLIOA'.S  oi  SlliVlIi.  ness.  The  time  will  come  whrn  the  linker 
New  York.— The  New  York  Assay  Offic/:-  de\ote  more  earnest  attention  to  culti- 
!  has  shipped  to  the  Orient  In  the  past  week  business  from  within.  To-day. 

I  about  $3,000,000  worth  of  sliver  bars  iu  ac-  development  of  banking  relations  is 
I  cordanee  with  an  arrangement  effected  w'ith  •a'-^ely  left  to  the  inHUtive  of  depositors." 

I  the  British  Government  .some  time  ago  to 

I  stabilize  silver  in  India,  where  it  forms  the  Following  the  announcement  of  the  inten- 
principal  medium  of  exchange  in  trading  *'oii  of  ibe  Bank  of  Hamilton  to  open  a 
operations.  braiicb  in  .Montreal,  comes  word  of  the 

ope'ning  of  the  bank's  new  quartera  at 

- - - - - - - -  - ^  Winnipeg.  The  new  edifice  which  stands 

_ '  ■'  t  on  the  site,  of  the  bank's  first  building,  is 

.said  to  be  a  credit  to  everyoue  who  bad  any¬ 
thing  to  do  with  it.s  designing  and  practical 
ITVV  construction,  and  is  quite  commodious. 

I  H.1^  |L  allowing  for  considerable  future  expansion. 

JJ  The  Bank  of  Hamilton  now  has  25  oflices 

in  .Manitoba.  22  in  Saskatchewan,  10  in 
Alberta,  and  S  in  British  Columbia,  making 
_  _  ^  ^  a  total  vcprc.scntation  of  66  branchc.s  in 

ILyB  I  1^1  the  four  Western  provinces. 

L  a  {,f  Montreal  is  reported  to  be 

■  '  —I I  I,  asking  the  City  of  Bogina  for  an  iiieicase 

of  50  p.  c.  in  connection  with  the  renewal  of  j 
Id  a  the  agreement  to  act  as  the  city’s  fiscal 

agent's.  The  city  treasurer,  In  a  report  fo| 
M  *  Ik  (Ijp  (  ouncil  in  this  connection,  pointed  out' 

that  during  the  5  years  tbe  Bank  of  Mont- i 
lBe*r*afatedbyA«ta<rarlUBiea«,  1833.  ’"^3  been  acting  as  tbe  city’s  fiscal 

agent  in  I,ondon.  Kngland.  the  hank  ha.s  re- ; 
SS  ceived  from  the  citj’  in  fees  and  commis-j 

**  sion  the  sum  of  $10,984,  for  which,  during ' 

p-;j  B_  c  J  AAA  AAA  period,  it  has  handled  dotventures 

I  alU  op  vipiuil  AAyVvVfUII V  and  consolidated  stock  to  the  ertent  of  $7.- 

147.700.  and  made  provision  for  Interest  pav- 
fiABARMA  FmIkI  tA  ilAfi  AAA  I  ment  to  the  amount  of  $2,080,000.  *  , 


Resenre  Find  $4,809,001 


HEAD  OFFiCEi  MONTREAL 


COILECTIOXS 

Collections  may  he  made  through 
thid  Bank  in  all  parts  of  the  Domin¬ 
ion,  and  in  every  part  of  the  Civilized 
■World  through  our  Agents  and  Corre¬ 
spondents,  and  returns  prompUy  re¬ 
mitted  at  lowest  rates  of  exchange. 

Commercial  Letters  of  Credit  and 
Travellers’  Circular  Letters  Issued, 
avrallable  in  all  parts  of  the  tVorld. 

Edward  C.  Pratt*  General  Sfanager. 
Edirard  C.  PratL  General  Manager. 


Mr.  Bamhouse,  city  treasurer  of  Edmon¬ 
ton.  haa  informed  the  council  that  infor¬ 
mation  has  been  received  from  the  bank  tha» 
interest  on  1918  loans  and  some  of  the  1917  j 
■  loans  has  been  increased  from  6  p.  c.  to  I 
'6'^  p.  c.  The  city  treasurer  says  that  it. 
was  understood  that  the  Interest  charges, 
!  was  not  going  to  be  more  than  6  p.  c. 


ESTABLISHED  1873. 

MNI  OFJpilTOII 

Head  Office:  HAMILTON 


Northern 
Crown  Bank 


head  office  -  WINNIPEG 

OapHol  lAathaficed)  . $8,000,000 

Capital  (Paid  TTP)  .  ..$1,4312700 

Rest  and  Undivided  ProntK.$  0202102 

DIRECTORS 

Prosldon't-  Capt.  Wm.  Robinson. 
'VIoe-Prosidont,  John  Storel. 

W.  B.  Bnwlf.  A.  McTavi.sh  Campbell, 
Sir  Douglas  Cameron,  K  C.M  G., 

E.  r.  Huto.hlngs.  Geo.  Fisher. 

Oaaoral  Manager  -  Robert  Campbell 
Four  Branches  in  Alberta,  seven  In 
Brttioh  Columbia.  twenty- two  In 
Manitoba,  twenty-five  In  Ontario, 
flfty-dlx  In  Saskatchewan.  A  total  of 
«a«  hundred  and  fourteen  Branches 
throughout  Canada. 

Correspondence  Invited. 


Capital  Antborlied 
Capital  Paid  Cp  •• 
Snrplns  . 


•ILOOfMHM 
•  8.00(MM)0 


Bead  OHIce, 
TOBONTa 


Montreal  OAeas: 

Troatpertatloa  Bufldlaz 
St.  JsmM  SL 

BocaeiAQ*  BBAma: 
Cor.OatorioA  Davldsaa  St 

VAIDTni 

1$18  WelUagtea  Strest 


“Who  misses  an  eppertuslty  to  sa'vo 
a  dollar  avoids  a  gain." 


THE  CANADIAN  BANK 
OF  COMMERCE 


SREDMlWDWALiaa.'  I 

CV.O..  U.O..  D.CL.  Pi«*i(fant ' 


8fll~JOHN  AIRD.  General  Minaer 
H  V.  F.  JONES.  Ass’t  C<n^  Manager 


CAPfTALPAiDUp.$f5.ooo.OOO|r  Reserve  Fund.  •  $I3.500.000 

BANK  MONEY  ORDERS 

The  most  convenient  way  of  remitting  small  sums  of 
money  is  by  the  Money  Orders  sold  by  this  Bank.  The 
cost  is  as  follows: 

$5  and  ander .  3  cents 

over  85  and  not  exceeding  818 .  6  “ 

“  818  “  “  830 . 18  ** 

«  838  «  “  858 . 15  « 

PLL'S  BEYENTE  STAMPS  6$ 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  ISOa 

Capital  Authorized . . .  $25,000,000 

Capital  Paid-up .  $12,911,700 

Reserve  and  Undivided  Profits  ....  $14,564,000 

Total  Assets  .  335,000,000 

HEAD  OFFICE,  MONTREAL. 

666  Braaehae  la  Canada  and  Newloaadlaad. 

Thlrtp-elght  Braachea  ta  Caho.  Parte  Rleo,  Deoalalcaa  Reanblie,  Coeta 
Rlea  aad  Vcaeaaelo. 

BRTITSH  WEST  INDIES. 

ANTIGL’A— -St.  Jehaai  BAHAMAS— Naa.nui  BARBADOS— Brldgetowa 
aad  SpclgbtatowBi  DO.MI.N'H  A— Roeeau,  GRRNADS- St.  George’*, 
JTAMAirA — Klngstoa,  MONTSERRAT — Plymoutli,  NEVIS— Cbarleatown , 

ST.  KITTS— Baeaeterrei  TRINIDAD— Port  of  Spain  nnd  Saa  Femaado, 
TOBAGO — Searbereugh,  BRITISH  HON DCRAS— Belize. 

BRITTSU  GEXANA— Georgetown.  New  Amrterdaia  aad  Roae  Hall. 


LO.NDON.  ENGLAND, 
Bank  Bldgs..  Prince*  St..  E.C. 


NEW  YORK  CITT 
Cor.  YVIIIIam  nod  Cednr  Streets. 


BCSINESS  ACCOONTS  CARRIED  CPON  FAVORABLE  TER.MS 
SAiriNGB  DEPARTMENT  AT  ALL  BRANCHES. 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  $1  and  upward 
received. 


The  Dominion  Banh 

160  St.  James  Street.  .Montreal. 

M.  S.  BOOERT.  Manager. 


XheBANKOF  OTl!A!if!:A. 


Capital  Paid  up 
Rest  -  -  - 


$4,000,000 

$4,750,000 


MonirciJ  Branch 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BBANCBXS  IN  MONTREAL !  224  St.  Jamet  Street.  P.  H.  MI'BPHT.  Manayar 
1S2  Falrinounl  Arc.  W..  J.  A.  KEAKN'!*,  Minager 


I  ESTABLISHED  1875 

'  IMPERIAL  BANK 

OF  CANADA  • 

CAPITAL  PAID  UP,  |7>ooo,ooa  RESERVE  FUND,  $7,000,000 

WAR  SUPPLIES 

This  Bank  is  ready  to  assist  merchants  and  menu* 
facturers  to  iacrease  their  production  of  war  supplies. 

When  a  lean  will  effect  this,  consult  our  locsd 
manafer. 

Branches  in  all  Principal  Centres  in  Canada. 


-THe  SterlingHank  - 

OF  .CANADA 

Sterling  Bank  service  does  not  discriminate— the  same 
standards  of  completeness,  efficiency,  courtesy  and  prompt¬ 
ness  hold  good  for  all  our  clients. 

Bead  Office  •  •  Toronto 
Montreal  Office:  130  ST.  JAMES  STREET. 


STANDARD  DANK 

OF  CANADA 

HEAD  OFFICE  •  TORONTO 


Your  surplus  earnings  in  our 
Savings  Department  earn  inter¬ 
est  at  current  rate.  *36 


saT'a  lara 


MONTREAL  BRANCH 

B.  C.  GREEN,  MaaagMv  138  St.  Jawiaa  Straat 


THE  ffTi>A3Ji:iAL  TOIES,  MfJJ^TKIfiAU  SAl’UKDAY,  MAY  US,  1»18. 


A 


TEEINGBANK  f 
ADDS  $50,600  TO  |ir 
ITS  REST  ACCOUNTlJ 


HINTS  TO  INVESTORS 


Unusual  Achievement  For  a  Young. 
Bank  in  These  Years  of  Closely- 1 
Trimmed  Profits — IJquid  Assets ! 
Very  Strong — Conservati>-e  Policy' 


m  g$  yUvjVVV  1  W  •  Th®  Editor  will  be  pleased  to  answer,  eltK  ..^apparent  that  a  dividend  cut  from  10  to  8 1 

The  Road  of  ,  |  •  i-rn  nroy  irrftiiMTi 

I  I  >  I  Itliiil  I  Mljtillllll  I  i  ■tooa,  nowever,  that  The  Financial  TtmM  showed  a  profit  and  loss  surplus  Of  |1.679,- 
•»  >r  1  I  I  mV/  aWUMa  a  K  not  make  predictions  resardl^tM  590  jargegt  In  the  history  of  the  com- 

Much  1  ravel!  i  _ 

I  companied  by  the  full  name  and  address  of  Ing  capiUl  of  $6,600,000 — a  very  teubstantlal 
Unusual  Achievement  For  a  Young  ^^est?on.'“comB?v.ni"wVS'iSe~  surplus— especially  when  it  is  taken  into 

I  BankinThese  Years  of  Closely.  I  wm  receiv.  prompt  ausnuom  ^eTeTsToc^o^SnXSSr 

I  Trimmed  Profits — IJquid  Assets,  _  *  a  if.  as  events  indicate,  the  company  is  con- , 

^  1  V'ori'  limner  rnncPi  vativ**  Polirv '  Canadian  Car  Preferred.  ducting  iFmore  sucoesWful  business  this  year  1 

strong — C onset  vaiive  I'OllCJ  J  ^y  Ottawa.— The  report  to  the  ef-  than  It  did  in  1917,  this  profit  and  loss  sur-l 

!  Pursued  in  Writing  Down  of  As-  feet  that  the  Canadian  car  &  Foundry  Com-  plus  will  naturally  be  considerably  Increas-  i 

'  wets— A  (kiod  Year  >  pany  would  make  a  disbursement  on  account  ed,  and  the  addition  of  the  monies  from  the 

A  f  ^  dividends  owing  on  the  preferred,  was  Quebec  Bridge  Contract,  should  place  the ' 

TIN  orfler  tror  l  published  for  the  first  time  in  The  Financial  company  in  a  very  strong  financial  position,, 

A  efforts  may  be  unham-  ripnr^s  nf  thp  Sterl'n?  nmk’o  rear  end-  '^*"’^®’  interview  with  which  should  be  made  even  (stronger  If  the 

pered,  we  have  placed  at  _  i  senator  Cuny,  the  president  of  the  company,  directors  decide  to  Include  the  profits  from  j 

the  disposal  of  the  military  au-  who  stated  that.  ‘'baiTing  unforeseen  acci-  the  Dominion  Copper  Products  Company.! 

thorities  for  their  exclusive  use  character  so  far  as  available.  They  include  dents,  the  company  would  make  a  distri-  The  uncertainty  as  to  profits  taxes  has  been  : 

eertain  of  our  Inno  Hiatanra  »  *  a  gratifying  growth  of  profits,  sufficient  to  bution  of  7  p.c.  on  the  preferred  stock  in  removed  by  the  recent  Oovemment  an- ! 

telenhone  circuits  m  various  M  enable  the  hank  to  make  an  addition  to  its  ^  The  Russian  contract  results  are  nouncemrat  a  factor  which  wm  mentioned  j 

reiepnone  circuits  in  various  h  „  .  .  .v  .  .  known,  the  profits  having  been  included  In  by  President  Phelps  Johnson  at  the  annual  I 

parts  of  the  COtmtry.  ■  Rest  Account,  the  first  since  the  war.  '  the  Iasi  annual  statement,  and  the  complex  meeting,  as  tending  to  oblige  the  directors 

MT  AT  KM  Vi  I  I  *  addition  amounts  to  $50,000.  hut  $20,000  of .  situation  created  by  that  order  has  been  to  take  a  consen-allve  course  regarding 

fl|  Meanwnile,  we  arenurrying  ■  Ig  accounted  for  by  a  reduction  in  the  pro-j  cleaned  up  ..Vt  the  present  time,  the  com-  dividends  and  these  taxes  should  not  worry  | 

"  necessary  instruction  of  ■  ],aiancp  carried  forward,  only  $30,000  be-  is  working  to  capacity  on  regular  Dominion  Bridge  any  more  than  other  com-j 

additional  facilities  to  keep  up  f  mo  nmHnot  na=i  r-earV  business,  munition  manufacturing  now  be-  panies  doing  a  successful  business.  Taking] 

3  the  quality  of  cur  long  distance  Im  '  ^  ^  ^  j  "Mug  a  small  percentage  of  the  total  work  on  these  circumstances  Into  consideration  there  1 

■  service.  profits,  over  and  above  the  dividend  rp-|iiand.  A  complete  statement  of  the  com-  does  not  seem  to  he  the  occasion  for  so. 

H  m  ouirements;  the  Ilesi  .Account  is  now  $350,-  pany's  earnings  for  the  first  six  months  of  much  pessimism  regarding  the  stock  though, 

■  1  When  yon  are>ohl!ged  to  wait  for  »  eonneetle'n,  m  noo  Profits  would  have  been  larger  butilke  year,  shows  a  total  of  $1,640,000  net,  the  erratic  and  unwarranted  action  of  the 

3  please  do  not  overlook  the  fact  that  the  war  m  -  ^  -..ncpn-aUve  miicv  niirnird  in  writ-  $3,2S0,00O  for  the  directors  in  connection  with  dividend  distrl- 

m  ,ha6  made  unprecedented  demands,  among  ‘  ‘  "  r  Mweive  months.  The  output  for  the  month  butions  doe«'  not  help  to  clear  the  atmos-| 

M  many  other  things,  on  telephone  service  ine  down  the  assets  to  the  extent  of  $6o.ooo.,of  yiarch  amounted  to  $6,250,000.  and  the  phere.  1 

and  on  the  supply  of  telephone  material,  The  volume  of  business  showed  an  in-  month  of  April  showed  even  better  results,  -■  ■ '  j 

®JW  crease  of  over  $2,300,000  for  the  year,  and  ’he  current  output  being  equal  to  $250,000  a  High  Yield  Banted.  I 

the  resources  of  the  bank  now  amount  fo''The^l-"ntn?i!nl* Ti'mcrby^s’enatorCu^^^^^^  Suhscriber.  Kingston—  There  are  several; 
$16,000,000.  The  increase  in  deposits  's  ^  „,e  ^  stocks  we  would  recommend  you  to  pur-, 

'  about  22  p.c.:  the  current  account  deposits  |  I'nitp,,  Government  amounting  to  offering  the  investment  yield  you, 

_  have  increased  $1. 423.000,  and  the  savings  |  about  .422  000  000  which  will  assure  the  providing  a  reasonably] 

deposits  $1,300,000,  the  Government  balance  j  operation  of  its  plants  considerablv  bevond  I  degree  of  safety.  In  this  connection, 
being  slightly  lass  than  last  year.  !  the  expiration  of  the  current  fisrni  vpnr  1"*“  "  mention  Steel  of  Canada.  Pre- 

— ■  '  - -  ~  -  -  -  -  -  - —  I  The  onllre  sum  produced  from  the  In- ;  „  hirh  ends  on  September  30  next.  In  View’  **  scllng  around  90.  and  at 

y— — .  .  -  ■■  ■  ■  ’  crease  in  deposits  has  been  placed  in  the  of  all  these  eireumsfances  the  nresident’s '  Rives  a  return  of  7.78  p.c.  The 

bank  s  readily  available  assets.  Its  ca.sh  forecast  would  seem  to  be  Veil  n  aeed  prospects  of  an  appreciation  In  the  market 

m/|.  f  At-  1  holdings  are  up  $500,000.  and  $2,000,000  has!  ,  *  value  of  this  issue  are  exceedingly  bright, 

lYlflinlV  D  O  11  L  m  6  t^l  C  3.  11  S  been  invested  In  Dominion  Government  |  Bahasso  Colton.  considering  the  fact  that  the  company  is  In  i 

*’  *^‘****  J  Amwwwa  AA.  aaa  a  a  we  m  a  j  ^  bonds,  and  advances  to  the  British  Crovern- :  The  business  of  Wabasso  Cotton  during  ^  “  sound  financial  condition,  and  ^n- ' 

ment.  The  percturfage  of  the  hank’s  quick!  Jhe  current  year  shows  a  very  considerable  i  **'’*'***'^  ®  very  successful  businefsS.  The, 
Information  is  obtained  of  an  advance  1  something  left  over  for  the  common.  It  is  assets,  compared  to  its  liabilities.  Is  a.s  fol- '  improt  ein-?ut ;  in  fact,  the  progress  of  the  st®‘'k  will  share  with  fh?  eomnion  stock  in; 
character  relating  to  Reading  and  its  coalj  difficult  to  figure  how  much,  as  there  is  still  lows  :  --Cash  reserves  alone  represent  22.67  i  company  has  heeu  such  as  to  result  in  the  dividend  distribution  over  7  p.c.  on  the  i 
profits  for  last  year.  B'e  are  not  at  liberty  the  question  as  to  where  this  money  is  to  be  p.  c.  of  liability  to  the  public,  and  total  read- 1  declaration  of  an  iuitial  dividend  bylhe  di-  issue. 

as  yet  to  disclose  details  but  there  are  strong  1  paid,  whether  in  New  York  or  London,  and  ily-available  assets  amount  to  the  large  sum!  rector.s,  who  have  placed  the  stock  on  a  5  Bavaffaniaclc  Bonds  Chean 

reasons  for  believing  that  in  anticipation  of  1  of  course,  if  it  is  paid  in  London,  the  money  of  $8.321  000.  or  almost  72  per  cent,  of  de-!p.  c.  per  annum  basis.  This  action  has  I  *  ** 

the  publication,  influential  accumulation  of ,  will  probably  not  be  permitted  to  be  drawn  posits,  and  more  than  58  per  cent,  of  total  ]  been  discounted  on  the  markot  the  stock  I  B'ayagamack  bonds  are  also  attractive  at 
Reading  is  going  on  to  an  extent  that  may  |  from  London  until  after  the  war.  Of  course  liability,  including  capital.  |  advancing  from  a  low  point  for  the  vear  at  around  75,  at  which  they  yield  a 


Exceptionally 
Attractive  Value 
In  New 

Spring  Shirts 

At  $2,50 


IN  order  that  war 
efforts  may  be  unham- 
piered,  we  have  placed  at  ^ 
the  disposal  of  the  military  au¬ 
thorities  for  their  exclusive  use, 
certain  of  our  long  distance 
telephone  circuits  in  various 
parts  of  the  cotmtry. 

^  Meanwhile,  we  are  hurrying 
1 1  necessary  construction  of 
additional  facilities  to  keep  up 
the  quality  of  cur  long  distance 
sendee. 

1  When  yon  are>otillged  to  wait  far  a  dmneetlo'ii,  . 
please  do  not  overlook  ttie  fact  tbat  tbe  war  A 
«ba6  made  unprecedented  demands,  among  M 
many  other  things,  on  telephone  service 
and  on  the  supply  of  telephone  material, 


These  Shirts  are  remarkably  smart 
and  their  popularity  will  be  more  not¬ 
ed  as  the  season  advances.  They  are 
satin  striped  madraa  They  are  ex¬ 
cellent  fabrics  and  colors  for  summer 
wear  and  unusually  good  valaa  at 
$2.50. 

Spring  Cravat  Features 
At  $1.00 

These  lightweight  English  Poulard 
cravats  come  in  a  beautiful  variety  of 
patterns  and  color  effects.  They  are 
shape-retaining.  Priced  at  $1. 


Mainly  About  ‘Americans’ 


Moner 

rhrrrfalljr 

Refaaded. 


CB 


PHees. 
and  Fair 
liaaJltF 


507  St.  Catherine  St.  West. 


bring  about  a  very  sharp  rise.  ,  this  vsould  mean  the  practical  winding  up  of 

- -  '  the  Int.  Mercantile  Marine,  as  they  would 

It  may  BK  found  profitable  to  keep  a  close  only  have  ten  ships  left,  none  of  w’hich  are 
watch  on  St.  Paul  and  New  Haven  stocks,  being  operated  by  the  Company  at  the 
Certain  events  are  developing  strongly  sug-  present  time.  The  sale  if  it  goes  through  as 
gesting  »-project  which  If  consummated  might  i  announced,  must  under  any  circuwtances 
well  bring  about  extensive  advances  from  be  considered  as  very  bullish  on  botn  classes 
current  levels  in  both  stocks.  i  of  stock.” 

In  baj^king  circles  advice  is  given  to  A  leading  private  banking  institution 
keep  a  close  watch  upon  the  money  market,  says  it  is  not  surprised  to  find  a  broadening 
It  is  pointed  out  that  the  market  is  more  or  acknowledgment  from’  various  financial  in¬ 
less  artificial  and  subject  to  the  plans  of  the  terests  that  the  tremendous  money  inflation 
Government.  However,  as  the  Government  is  operating  as  a  powerful  undercurrent  to 
has  apparently  sanctioned  the  rise  in  the  raise  security  as  well  as  other  prices  and  it 
market  in  the  past  few  weeks,  it  is  not  ex-  holds  that  activities  of  a  speculative  charac- 
pected  to  cause  serious  trouble  in  the  near  ter  are  bound  to  increase  in  many  directions. 

future  unless  runaway  tendencies  develop.!'  - 

-  There  seems  to  be  a  growing  disposition 

A  BANKER  IN  close  touch  with  the  affairs  in  well  informed  steel  circles  to  give  prefer- 
of  the  Baldwin  Loco.  Co.,  says  that  Baldwin  ence  to  those  steel  issues  which  come  directlv 


jhility.  including  capital.  j  advancing  from  a  low  point  for  the  year  at  price  around  75,  at  which  they  yield  a 

The  profit  and  loss  account  is  as  follow-s:  121,  to  a  high  level  of  45’/4.  Whether  the  '''**'**‘*’  ^  I’-i'-  This  company  will,  in  all 

Proflf  unit  I.OS5  *  Stock  is  a  purchase  on  the  top  of  the  big  likelihood,  show  an  Improved  position  for 

i9i,s  191-  I9IS  19I.S  ,a(lvaucc  and  whether  there  will  l>a  a  rear-  year  as  a  result  of  the  higher 

,fit3 .  186.121  161,270  145,291  115.111  ;  tioii  ill  price,  we  are  not  prepared  to  say,  obtaining  for  sulphate  and  paper,  and 

'  though  there  is  no  doubt  that  ihe  earnings  bonds  at  present  prices  are  cheap. 

Fa*-^*’*  .  's.is-  'a,605  r!646  10,464  3%ailat)le  on  that  Stock  arc,  and  will  con-  - - - - 

-fin'ine-it  '!'!  69.000  eo’.ooo  50.000  28.800  linu,?  io  be,  sufficient  to  look  after  the  dfvl- 

Doprenation  _  40^00  fjciid  of  5  p.c.  permanently.  If  the  directors  „  . 

tal  <ieductlon  ...  8.9.169  80.594  72.461  79,264  Fo  dcr-irc.  In  .  icw  of  all  the  circumstances,  I^fiafiv.phia.  The  International  i 

»virg  .  102.952  80.676  72.830  ,9,6,847  and  despite  ihe  big  rise  to  date  we  believe  Pp'roieum  Company  is  enjoying  the  fullest 

S'd**"*' .  72.907  72..5S2  72,279  71.646 '  ^^e  Stork  may  rank  as  a  ’’conservative  measure  of  prosperity,  in  common  with  other  j 

tpeorvp  .  50.000  investment  "  for  a  business  man.  B'e  are  t'Fst-class  oil  concerns'  as  the  result  of  Ihe; 

larr-  vear  -19  9.5.6  — 55i’  ■*Is'799  impFFFsion  th.9f  the  company  will  universal  demand  at  the  present  time  i 

Previous  halanr*-  .  6fl.'s29  .52.735  .52.184  87.989 :  through  its  present  world-coniiecliou  and  Th®  knnual  statement  of  the  company  will  | 

1  f  A  ~Ana-i  finsuo  59  79-  5-164  Pvodiirf  for  aerojilane  w  ings,  enjov !  shareholders  any  day  now,  j 

Ian.-- forwa.-rf  40.8,4  60,829  62,73o  .->..184  ^  j,us;nrRs  even  when  war  Is  I*"*’  ‘VC  informed  that  It  Will  show  the' 

ended.  1  largest  earnings  In  the  history  of  the'  com- 1 


International  Petrolenm.  | 

Reader.  Philadelphia.  —  The  International  I 
Petroleum  Company  is  enjoying  the  fullest 


DOM.  CANNERS  BIG  RISE. 


(  anadian  rnnsolidated  Felt. 


land  we  are  informed  that  It  will  show  the! 
'  I  largest  earnings  In  the  history  of  the'  com-  j 
i  pany.  In  January  last,  the  company  de-  ] 
!  dared  an  initial  dividend  of  50  cents  a  Share,  j 


interests  are  too  busy  to  pay  attention  to  into  the  category  of  shipbuilders,  notably '  Slock  IVas  Spectacular  Feature  of  fanadlan  pncoiiragriueni  to  the  purchase  of  either  the  ilu" 
the  rumours  relative  to  the  Company.  ’’So  Bethlehem  Steel,  and  U.  S.  Steel.  An  im-  .Mark4't  Diiriiig  Bi-ek,  Advancing  I  preferred  or  common  stocks  of  (he  Canadian  ^1®^ 

Lt''"''’..,?.';; ii.:,  .'."■"''"A  1.1  r»i.s.  'co.„,„a,ed  ,v,i,  op,™, 


movement  is  purely  speculative  and  this...the  stocks  of  companies  which  are  expanding 
speculation  has  been  helped  aong  with  in  the  shipping  line  directly  and  indirectly. 


Prc.scni  conditions  are  not  such  as  to  lend  **’uugh  it  was  made  apparent  that  this  ac-i 
coiirapriueni  to  the  purchase  of  either  the  uot  commit  the  company  to  any  set- 1 

eferred  or  common  stocks  of  the  Canadian  dividend  policy.  However,  with  the 
nsolidated  Kelt  Conipanv.  Operations  in  vecord  earnings  now  being  established  It 


Chesterfields 

and 

Easy  Chairs 

after  the  latest 

ENGLISH  MODELS. 

Castle  &  Son 

568  St.  Catherine  St 
West 


rumours  that  have  no  foundation  in  fact,  if 
gnyone  wanted  control  it  is  unlikely  that  they 


Attention  is  being  directed  hv  some  of 


_  _ _ .  ,  .J  .u  and  i;tl5  wore  conducted  at  a  loss:  nro-  ’*'ouId  not  be  surprising  if  the  directors  de-| 

Dominion  Cannei;,  common  furnish-d  the  were  $4,160.  and  in  1917,  $43.-|VIfie  shortly  *0  place  the  stock  on  a  regular  ] 

spectacular  feature  on  the  Canadian  mar-  33!!.  ],[  .>]]3  address  to  the  shareholders  I  Quarterly  dividend  basis. 


would  send  out  tips  to  buy  the  common  stock  the  conservative  stock  exchange  houses  to  during  the  week,  the  stock  selling  up  to  embodied  in  the  annual  report  for  the  year 
in  the  sixties.  It  is  remarkable  that  these  the  point  that  the  market  could  not  fail  to  a  new  high  for  the  year  at  43.  compared  ,‘^uunig  191 1.  .Mr.  Hleder,  the  president, 'said: 


stories  of  buying  for  control  arc  given  so  take  recognition  of  the  reversal  of  adminis-  with  a  week  ago,  and  a  low  for  the 

much  credence  in  the  face  of  the  fact  that  tration  policies  compared  with  a  year  or  two  .  ,,,  ctrcnrrra  »v,t=  jcco  to 


”Tho  eatnings  for  the  year  were  made  pos¬ 
sible  only  by  the  foresight  of  your  manage- 


Foundry  and  Forgrings. 

J.  R.,  Brockvllle,  Ont, — Canada  Foundry 


little  Baldwin  preferred  has  changed  hands,  ago  with  regard  to  corporation  activities.  strength  of  this  issue  i.=.  jj,  pur< basing  during  1916,  when  *  Forgings  has  become  what  may  be  term-] 

As  an  example.  B  all  Street  traded  in  more  '  They  are  tending  toward  just  as  friendly,  as  attributed  to  the  possibility  of  a  resumption  prices  were  comparatively  low,  its  supplies  ®  "rich  man’s  stock.”  The  floating  sup-  1 
than  half  the  common  capitalization  of  they  were  on  an  antagonistic  basis  at  'that  of  the  dividend  on  the  junior  issue,  now  for  practically  the  entire*  year  1917.  This,  su**  consequently  there  Is! 


000  more  than  was  done  in  1917.  Earnings  — - 1 —  i-3de  last  year,  accounts,  no  doubt.  f<ir  the] 

should  be  very  large.  I  will  be  disappointed  Bullish  movements  in  the  market  are  bullish  feeling  towards  the  ttlork,  despite  its  venio  e. 

if  we  do  not  run  considerable  ahead  of  last  expected  to  be  more  of  a  special  nature  until  former  erratic  course  in  regard  to  earnings. 

year,  when  net  amounted  to  close  to  $29  a  the  advanced  level  is  digested.  Coaler  rails  From  a  net  surplus  of  $351,599  available  fori  Rank  St4)rks. 

share  for  the  common  stock  after  preferred  are  much  favoured.  Generally  speaking,  io|o  ficur?s  dropped  to  .$59,582  in  1914,  Scotfle  from  Beslnioiinl _ B>  cannot  too 

dividends  and  war  taxes.  recessions  should  g.ve  pro-  1,^5,  ,,hcn  only  one  quarterly  dividend  highly  ap^ud  your  dec, sion  to  Invest  in  | 

,  T  •  .1.  I  "  ■  was  paid  on  the  preferred,  the  company  re- '  eight  st 

The  PUBUC  figured  so  largely  in  the  _ .  nnrted  a  deficit  of  $44fi.fi2''t.  Rut  in  1916.  inc  rha 


was  paid  on  the  preferred,  the  company  re-  eight  shares  of  the  stork  of  one  of  the  lead- 
ported  a  deficit  of  $446.62'''.  Rut  in  1916.  ing  chartered  banks.  For  a  safe  investment 


I  Brown  Optical 

Companyt  Limited. 

One  Reasonable  Charge 
Covers 
Examination 
Glasses 
Service 

C05SULTI>G  OPTOJtETBISTA 

552  ST.  CATH  ERINE  ST.  WEST 

Phone  Uptown  4892  Near  Stuler 


NATIONAL  BRICK  AFFAIRS.  'L™ 

I  Ottawa. — Sir  Henry  Newell  Bate,  who  died 
To  the  Editor,  The  Financial  Times,  Mont-  a  year  ago  left  an  estate  worth  $1,340,301. 
real.  according  to  the  will,  for  which  probate  has 

Nations]  Brick  Company.  ;  just  been  granted.  It  was’  held  In  tour  pro- 

Dear  Sir,— Perhapw  you  will  kindly  pub-  *^*'®  Dominion  and  ahrew^  la 

lish  the  nresent  cormniintrntinn  n.  .-nn.  i  Ontario  the  real  and  personal  estate  waa 


his  friends  out  of  stocks  near  top  prices  of  cial  condition  of  the  carriers. 

the  week  and  took  a  bearish  position  pending  - 

the  clearing  up  of  certain  technical  and  fun-  The  conviction  is  held  i 


jn^tlfaYm^nveood'^dlvWend^nTVM no*  stocks  deductiu.g  back  dividends  on  the  pro-  with  a  pretty  good  yield,  and  the  certainty  ^mmunlcation  as  niy  ^ at  152;  in  Quebec,  $135,589; 

?d"  KdT  n?iSrtlnt''ralo":;^ra^e^r^^  $277,601.  of  shating  in  the  future  development  of  Can- !  iSto  Man ’to’JiS%aska?chewan. ’personal 

lling  at  prices  entirely  too  low  considering  the  regular  ada.  ,t  would  be  hard  ,0  beat  such  a  choice.  |  comPany  trpatn,«nf  1  ®9tat®  and  $16,875  respec- 

le  security  orovided  bv  Government  con-  preferred  dividend,  a  surplus  of  $531,913.  •>  would  be  an  invidious  task  for  us  to  aouDt  tnat  drastic  treatment; 

ol  of  operatL  and  the  physical  and  finan-  "  ith  the  1917  showing  of  about  19  p.  c.  j  between  the  three  banks  which  yP"  |  ^  J  Xcern  on  I  hw^^^  8®®*  in  equal  shares  to  tour 

al  condition  of  the  carriers.  on  the  common  was  a  material  improvement!  name,  since  aU  are  strong,  sound  and  well  ,  comnottflon  anil  enable  tour  IsOns  and  a  daughter-in-law. 

-  in  the  financial  position  of  the  company,  managed.  The  difference  m  the  competition  from  any  and  every , are  Mrs.  Mary 

The  conviction  is  held  in  a  number  of  I.eaving  out  investments,  and  aeerued  divi- j  rotighlj  the  markets  view  of  their  Q  »  ’  •  .v..  ^  J  Ames  Aldous,  of  B’lnnlpeg,  who  gets  $143.- 

rge  houses  that  practically  only  the  short 'dends,  net  working  capital  ro.sp  from  $6?1 bough  the  high  price  of]  tn  ^4^^  ^Sliareholders  are  not  ]  ‘  ^  ^  ^  Lewis,  of  Montreal,  $143,- 

_ *  _ 1.^^  1:^-  •  _  _ _  A,  A  I  Rank  of  Monirra  is  narflv  diip  to  re-p  and  willjne  to  RUbmit  to  an  asRAflamAnf  -mo.  xv.  ijcwio,  vl  Afj.vAava<e««>  ^  » 


damental  uncertainties  and  drawbacks.  Edge  large  houses  that  practically  only  the  short'  dends.  tict  working  capital  rose  from  HTl.-  i  mei  its  though  th.  hi^h  price  of  I  the  i^areholders  are  not ; 

has  a  large  and  influential  following.  jnterest  left  in  the  market  lies  in  the  motor  445  to  $i.7"5.414.  '  P®''*’-''  ^u®  age  and  ,  ling  to  submit  to  an  assessm^ent  tor  the, 

has  a  large  ana _  group.  Specialists  report  indications  of  un- _ I '‘’®  "Ofldwide  character  of  Us  reputation,  purpose  of  retaining  control  of  the  property. 


Strength  in  Anaconda  Copper  Mining  easiness  on  the  part  of  bear  interests  in  intv  mvipivv  riRrHi&vn  case,  at  the ;  m.v^  proposal  would  be  to  wipeout  the  pres- 

Co  shares  has  been  based  on  expectation !  B’'illys  Overland,  Studebakcr  and  General  L0.4>  (0-IP.4>T  PI  RCH.4SLD.  present  dividend  rate,  provide  you  with  an  :  ent  stock  and  reorganize  the  company  on  AMERICAyS  ET  CANABIAIf  MABKETS. 

that  the  Government  w^ll  increase  fixed  price  Motors  _  '  Toronto.--Anangem<5nts  have  been  j  t\“e“Mont?earand”  toe^Coramerce  Snly  MO  of  ! The  adverse  position  of  New  York  ex- 

pound®on"'May  22!  onecent  a'dvTance.in  price'  It  IS  REPORTCD  that  certain  revisions  are  Sdms'of ■'ute  r^s^ecthT^compI’n^  ^ih!?^"iJnURance’'‘b^\J,g^  ?imu*llt^‘ Americ2“totorest  fn“*cInadUa 

that  Anaconda  rennes  ann  sens  its  own  out  corporations  10  a  aegree  tnat  wui  in  an  pro  (Jjp  oxford  Permanent  lytan  and,  shmiM  arise  makine  if  desirable  f«>  ’  et  aaa e/m  e. _ At>n  aAcnridM  Oanadlan  war  loans  belne 

put.  It  also  handles  the  product  of  In-  babihty  materially  incretwe  the  net  returns  Society,  in  B  oodstock.  The  latter !  STthe  d  ^ti^bution^  $1, 000.000-Common  stock.  m  a  “ uS?e?"  has^arTln  nLucSlar  fav* 

•'’!f*X'‘m..nr'’.dS£TreS',  (o;l  2^^  »“■  *'»  '<"■  52  To  rid  of  on.  ob,t.ole  lo  till.  .p.  “r  “Li.  iblch 

Anaeonda  '  ATTENTION  IS  BEING  drawn  in  conservative  bas  a  paid-up  capital  of  $291,640.  and  the 'banks,  regarded  as  almost  a  fixture,  and  is.  rang-ement  in  the  shape  of  the  odd  $319,000;  payable  in  N,  Y.,  *6'  said  to  be  most  acoept- 

■  _  i  quarters  to  the  point  that  Railway  Steel  fund  and  contingent  aeeount  amount  ’  mstomarily  paid  with  the  aid  of  the  accu- '  of  bonds,  it  would  be  well  to  offer  16  p.c.  i  able  to  this  account 

One  of  the  prominent  New  York  houses  I  Springs  common  stock  is  now  selling  far  out  The  shareholders  have  been  i  mulafed  surplus  even  In  those  rare  years  ,  cash  for  that  amount  of  bonds,  and  In  ' 

savs’-  “From  what  we  know  about  the  sale  I  of  line  with  the  rest  of  the  equipment  group,  I’eeetvirg  a  dividend  of  .  p.c,  I  when  it  is  not  wholly  earned.  Both  the ,  of  the  proposed  destruction  of  Beciiritles'  . 

04^9-  _ , _ .  _> _ ...-I.  I _ 1  ^1 _ _ •_  _  _/ _ J  Th<»  r  snarl;)  Pprmsnpnt  Pnrnnratinn  will  i  YTnntrcQl  unA  fSo  Pnmm^rrp  hav^  naM  tTiP  i  fViAxr  nrmiM  _ t _  » 


AMERICANS  IN  CANADIAN  MARKETS. 
The  adverse  position  of  New  York  ex- 


when  it  is  not  wholly  earned.  Both  the  ^  of  the  proposed  destruction  of  securities ' 


of  ships  by  the  International  Mercantile  and  there  are  indications  of  good  buying  in  The  Canada  Permanent  Corporation  will  >  Montreal  and  the  Commerce  have  paid  the  i  they  would  doubtlesrs  be  forthcoming.  To 

Marine  it  would  seem  that,  if  this  sale  goes!  anticipation  of  a  “rectification  of  the  assume  the  liabilities  and  issue  to  the  share-;  full  12  per  cent,  rate  ever  since  1912,  and  i  clear  the  decks  of  tbe  relative  interest  scrip 

through,  they  would  have  enough  money  to  |  frontier.”  holders  of  the  Oxford  Permanent  debenturo.s  the  Royal  since  1910,  and  doubtless  it  is  ,  certificates  an  offer  of  5  per  cent,  might  be 


through,  they  would  have  enough  money  to 
retire  the  .bonds  .the  preferred  stock  and  pay 
off  the  back  dividends  on  the  preferred  w-ith 


FREE  FROM 
TAXATION 


We  offer  all  maturi¬ 
ties  of  Victory  Loan 
at  98H  and  accrued 
interest. 


R.A.DALY&C0. 

m  AHK  OF  KOTA  SCOTIA  BLOG 
TORONTO 


RETAIL  MERCHANTS  MEET. 

The  annual  meeting  of  the  Retail  Mer- 


at  the  Tate  of  $150  for  each  .$K'0  of  stock,  only  the  existence  of  the  state  of  war  which  j  ni»4le  for  the  .same. 

The  debentures  will  hear  Interest  at  5’i:  prevents  the  two  former  from  incorporat- ,  Here  Is  the  way  it  would  work  out  ;  — 

p.  c.  It  is  the  intention  of  the  (.’anada  ing  the  additional  2  per  cent,  as  part  of  tbe  j5  p  .  ’ 

Permanent  to  continue  the  office  in  B’ood-  regular  dividend.  ---  -  .  _ 


chants’  Association  of  Canada,  Montreal  stock,  under  the  management  of  Malcolm 
branch,  was  held  in  Montreal  this  week.  Douglas,  manager  of  tbe  local  society. 


$63,820 — Scrip  Certificates  at  5  p.c. 


Dpininion  Bridge. 


iThe  secretary  of  the  Dominion  Board.  E.  M.  Special  general  _’"®®  Roch.  Quebec.-Taking  into  consideration  This  would  leave  a  straight  $2,000,000  of 

Trowem.  of  Ottawa,  and  ad-  J®®P®®*  he  ‘he  price  at  which  you  purchased  your  Do- !  bonds  and  $400,000  of  scrip  cerUficates  to  be 

dressed  the  meeting  on  “The  Need  of.  Con-,  been  filled  the  Oxford  Peman-ent  to  be  certainly  would  ,  taken  care  of. 

serving  Food  and  Man-Power  During  the  ^  held  at  ^ ^‘0®’^  not  advise  you  to  try  to  dispose  of  it  under  The  proposed  new  bond  tateue  and  prefer- 

h'-®'-  "  Permanent  In  Toronto  on  July  23rd.  conditious.  '  The  Company  is  gat- ;  red  stock  would  provide  tor  the  bonds,  and 

The  following  were  ;  ting  its  share  of  American  munition  orders.  I  th«  scrip  certificates  could  be  exchanged 

1  the  coming  year  ;  AKhur  ,  E.  HAT  OX  IMTERIAL  BAXH  BOARD#  frhile  it  is  also  meeting  with  success  in  the '  for  common  stock  to  a  like  amount. 

1  J.  E.  Sansfegret,  Ist  ^ce-pi^slrient:  Geo.  G.  _Ti,e  annual  meeting  of  the  int-  u^J^nufacture  of  marine  engines,  and  the  In  order  to  provide  for  the  above  stun  of 

:  Gales.  2nd  ^  ^PTPeutlrr'rrrrJ' i  peria^  Bank  of  Canada,  held  on  B'ednesday '  ®«'^®nt  year  which  ends  on  October  30  next!  $51,066  and  additional  working  capital,  the 

!  treasurer:  LOU1.S  Adel.  tein.  executive  ®®  office,  was  well  attended  Pre- '  should  show  a  considerable  improvenaent  |  new  owners  of  the  property  should  be  re- 

I  tary.  and  Alzee  Bastien.  aistrmt  speretary.  ppjpg  Howland  presided,  and  E.  Hay,  over  the  year  ending  1917.  which,  according  qulretl  to  pay  a  total  assessment  of  $120,000, 

j  A  vote  of  thanks  wat?  passed  to  the  retir- 1  manager,  acted  as  secretary  of  the to  the  president,  Phelps  Johnson,  waa  not  receiving  in  exchange  therefor  the  reimain- 

Ing  secretary.  J.  A.  Beaudry.  :  Mr.  Howland,  in  his  address  to  as  successful  as  it  might  have  been  owing  Ing  $600,000  of  common  stock,  that  Iw,  al  the 

the  shareholders,  dealt  with  present  condl-  j  to  unremunerative  contracts  for  shells  Md  rate  of  $20  pet*  share. 

LABOUR  COSTS  STILL  CLIMBING.  tions  in  Canada  in  relation  to  the  war,  and  other  munition  work.  BTiilc  the  stock  is!  Such  a  reorganization  would,  of  couree. 

According  to  the  Bureau  of  Statistics  &  |  also  discussed  the  crop  outlook.  enveloped  by  a  rather  pessimistic  atmers'- 1  represent  a  serious  shrinkage  in  the  bond- 

information  of  the  New  York  State  Indus-  ‘  The  retiring  board  of  directors  was  re- 1  phere  at  the  present  time,  there  Is  in  exist-  ]  holders’  investment,  but  under  the  circum- 
trial  Commission  the  month  of  March,  1918,  elected,  Mr.  Hay  being  elected  a  director  to  j  gnee  the  proverbial  silver  lining,  which  is  ]  stances  it  Is  Inevitable.  If  the  company 
showed  the  highest  average  weekly  earning .  fill  the  vacancy  c^sed  by  th^  death  last ;  tj^at  the  company  la  addition  to  doing  bet- 1  should  make  money  in  the  future  they,  the 
for  Indlridual  workers  which  has  been  re- '  December  of  the  Hon.  Richard  Turner,  of  j  this  year,  will  receive  an  amount  of  bondholders,  being  the  hole  o'wners,  would 
ported  during  the  past  four  years.  This  Qbj^cc.  The  officers  were  re-  abont  $1,600,000  as  remmuneratlon  tor  the  benefit,  and  the  company  would  he  in'  the 

average  was  $18.71  per  week  and  was  an  in-;  appointed  ny  me  noara.  -  building  of  the  Quebec  Bridge,  and  at  the  happy  position  of  having  its  fixed  charges! 

crease  of  $1.05  over  the  month  of  February.  '  — — —  same  time  it  will  also  benefit  by  the  return  reduced  almost  to  a  minimum.  | 

The  corresponding  averages  for  March.  1917.'  HTien  replving  to  adveitlsenents  kindly  a  Portion  of  the  cash  capital  in-  Yours  truly,  i 

1916,  and  1915,  were.  Tespectlvely,  |15.79.|  ’  ■  vested  In  the  work.  .  W.  A.  DOIG.  I 

$13.96  and  $12.66.  ]  mentwa-TIto  Under  any  dremnwtajieiM  It  !b  not  really*  Mttttfe*!.  21,  1918.  !i 


TRUST  FUND 
Investments 


The  prompt  payment  beyond  ques¬ 
tion  of  interest  and  principal  at  matu¬ 
rity  must  be  the  paramount  consider¬ 
ation  when  Investing  Trust  Funds. 

The  Bonds  Issued  by  the  Canada 
Permanent  Mortgage  Corporation  meet 
all  tbe  requirements'  and  are 

A  LEGAL  INVESTMENT  FOB  TRUST 
FINDS. 

We  should  like  to  send  you  a  apecl- 
men  Bond,  copy  of  our  Annual  Repotx, 
and  all  particulars. 

Send  us  your  name  and  address. 

Canada  Permanent 
Mortgage  Corporation 

Pald-np  Capital  and  Re¬ 
serve  Fnnd . $11.260.00(MXI 

Tttronto  Street  £stabllsli4N! 

Toronto  1855 


Kj(! 


MONTBUAL,  SATURDAY,  MAT  2S,  1915 


FINDING  OF  APPELLATE  COURT  SHOWS  I  Mainly  About  Insurance  |  ^  ~ — ~ —  i  u  I 

THAT  HUSBAND  MOSTIWIIEPOIICIES  ,rS..'5SK£rK2 
GOING  TD  WIFEIINDER  B.C  IfGISlAHON 

___________________  j  Mr.  Wood,  besides  belof  one  of  the  nblest ,  arising  from  the  use  of  fire  by  new  settlers. 

!  men  In  his  chosen  profession,  is  an  honour  i  Seven  of  the  provinces  have  already  issued 
"Wife  of  Late  Manager  of  Defunct  Dominion  Trust  Cannot  Colleet  Amount  graduate  of  McOiii  university  and  a  fellow  su^  regulations 

*  TI*  V  -  D _ 4.I.-J  —J  1^-  of  both  the  Institute  of  the  Actuaries  of  The  text  of  the  new  regulations  follows: 

of  Life  Insurance  Bequeathed,  But  Not  Properly  and  Specifically  Des*  i  Q^gat  Britain  and  the  Actuarial  society  of '  In  Force  Over  81x  Months, 

ignated — Case  Was  Appealed  to  Highest  Court  at  Ottawa,  But  Orig-  America.  His  notably  successful  business  ^  person  who  shall  after  the  date 

Inal  Mgment  Wm  SMtained-  Law  StricUy  AdharH  To  aad  Per-  S"”  r«ruf/ 

sonal  Feelings  Set  Aside.  made  him  not  only  one  of  the  best  known  described  In  the  attached  schedule,  and  who 

- - -  actuaries,  but  one  of  the  foremost  life  as- :  desires  to  set  out  fire  for  the  clearing  of 

surance  executives  on  this  continent.  |  jand  between  the  fifteenth  day  of  April  and 

The  omission  of  the  late  W.  R.  Arnold,  not  arise  until  some  weeks  after  the  testa-  |  -  ^  the  thlrty-flrst  day  of  October  in  any  year 

former  manager  of  the  defunct  Dominion  for’s  death.  Moreover,  no  part  of  the  be- ;  It  Is  a  matter  of  pleasure  to  see  Cana-  must  first  obtain  a  permit  for  that  purpose 
•Trust  Comnanv  of  Vancouver  to  earmark  payable  to  the  appellant  by  dlans  so  honoured  by  the  United  States  and  from  the  forest  or  fire  ranger  for  the  dls- 

rust  comyauy,  ox  “  any  Insurance  company,  but  It  forms  part  of  speaks  well  for  the  warm  fellow-feeling  and  trlot.  who  before  issuing  s  permit  shall 

lor  otherwise  specially  designate  wh  ch  f  the  estate  and  Is  payable  out  of  the  estate. '  esprit  de  corps  that  is  being  cemented  be- 1  satisfy  himself  that  all  necessary  precau- 
hls  life  insurance  policies  he  wished  to  set  The  language  of  the  section  expressly  pro-  j  tween  the  cousin-allies.  The  honour  con-  tions  shall  have  been  taken  to  prevent  the 

Bside  for  the  benefit  of  his  wife  and  family,  blblts  that  sort  of  thing."  ferred  upon  Canada,  the  Sun  Life  and  .Mr. ,  spread  of  fire,  and  no  permit  shall  be  grant- 

lias  led  the  Supreme  Court  of  Ottawa  to  set  Mnst  Hold  to  Law.  ;  Wood  in  thus  appointing  him  to  such  an  im-'  ed  when  the  season  is  specially  dry. 

nnv  riaim  nf  nrf.f.»r<.nre  for  the  he-  Justice  Anglin  favoured  the  vIew  that  the  ,  portant  and  representative  post  Is  very'  2.— Before  a  permit  is  granted  a  fire  guard 


fINDING  OF  APPEUATE  COURT  SHOWS 
THATHUS6ANDMUSTHAME  POUCIES 
GOING  TO  WIFE  UNDER  B.C  LEGISUTION 


of  Life  Insurance  Bequeathed,  But  Not  Properly  and  Specifically  Des¬ 
ignated — Case  Was  Appealed  to  Highest  Court  at  Ottawa,  But  Orig¬ 
inal  Judgment  Was  Sustained  —  Law  Strictly  Adhered  To  and  Per¬ 
sonal  FeeUngs  Set  Aside. 


SOLID  GROWTH 

up-to-date  business  methods,  baclced  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 


in  the  past  eleven.years. 

To-day,  th^  exceed  by  far  those  of  any 
Canadian  life  assurance  company. 


Hbad  Orri 


lONTRBAl. 


baa  led  the  Supreme  Court  of  Ottawa  to  aet  ,  _  _  , 

anv  claim  of  nreference  for  the  he-  Justice  Anglin  favoured  the  view  that  the  Portant  and  representative  post  Is  very'  2.— Before  a  permit  is  granted  a  fire  guard 
!  T.-alT  L  K  i  .  "If  oOierwise  in  compliance  with  the  '  great.  !  of  not  less  than  twenty  feet  in  width  must 

quest  of  $(O,000  which  he  left  for  his  wife  j.0quirement8  of  the  section"  must  be  deem-'  -  i  be  cleared  around  the  area  to  be  burned 

and  children.  The  judgment  was  given  at  p(]  ,  "writing"  wlthld  Its  purview,  but  on  Xonnan  L.  McGloln  was  recently  appoint- ;  over. 

Ottawa  a  few  weeks  ago.  the  ground  that  there  was  a  lack  of  Identifl-  ed  agent  of  the  Insurance  Co.  of  North  3. — The  entrant  shall  carefully  watch  and 

The  Chief  Justice  In  his  Judgment  points  cation  of  the  policies  in  the  will  gave  judg-  America,  at  St.  John,  N.B.  Mr.  McOIoin  is  guard  any  fire  set  out  by  him  or  on  his 

out  that  the  I.lfe  Insurance  Policies  Act  of  rnent  dismissing  Mrs.  Arnold's  appeal.  a  progressive  business  man  and  his  services  behalf. 

British  Columbia  enables  a  man  to  declare  hIs  lordship  added:  “However  ready  or  jin  that  most  fruitful  field,  will,  without  a  — Any  person  violating  any  provision  of 

that  a  policy  effected  on  his  life  is  for  the  even  anxious  we  may  be  to  give  to  a  statute  <  doubt  be  a  great  acquisition  to  the  company.:  these  regulations  shall,  in  addition  to  any 
benefit  of  his  wife  and  children.  "I  am  of  designed  ‘to  secure  to  wives  and  children  ,  fje  succeeds  C.  E.  L.  Jarvis  &  Son.  '  other  liability  thereby  Incurred,  be 

the  opinion,"  says  the  chief  justice,  “that  the  benefit  of  life  insurance,’ such  construe- 1  ‘  liable  upon  summary  conviction  by  a  Judge, 

the  appeal  must  be  dismissed  on  the  ground  tion-as  will  fend  to  effect  that  purpose,  we  The  general  growth  in  interest  in  Canada'  stipendiary  or  police  magistrate  or  two  or 
that  the  will  makes  no  such  declaration  of  may  not  entirely  dispense  with  the  identi-  in  government,  provincial  and  municipaJ ;  more  justices  of  the  peace,  to  a  fine  of  not 
e  trust  as  Section  7  of  the  act  calls  for  .  .  .  firation  which  the  Legislature  has  seen  fit  bond  issues  should  be  a  good  thing  for  the  Ittss  than  twenty-five  dollars  and  not  exceed- 
Here  we  have  nothing  but  a  bequest  to  the  to  prescribe.  To  do  so  would  be  to  legis- !  insurance  companies.  A  revival  of  interest  hundred  dollars, 

lestafor  s  wife  of  $75,000  out  of  the  moneys  late,  not  to  construe."  in  Investment  markets  is  usually  followed  Districts  Affected. 

Dissenting  Judgment  |  closely  by  an  appreciation  In  prices.  Al-  _  ^  ,  „  ,  "  " 

°  The  Contentions  Clanse  "Justice  Davies,  in  a  dissenting  judgment, :  though  such  appreciation  cannot,  of  the^meaning  of  the  regulations: 

T  e  r  fentlo  anse.  .  adopted  the  views  of  Chief  Justice  Macdon- i  offset  the  extent  of  depreciation  since  the  . _ Lands  within  six  miles  of  any  Dom-  ' 

"It  is  suggested  that  the  act  should  re-  aid  and  Justice  Martin,  of  the  British  Col-  I  beginning  of  the  war,  any  Improvement  ,  ,  '  trorest  Reserve  or  licensed  timber 

ceive  such  fair,  large  and  liberal  construe-  urnbia  Court  of  Appeals  holding  that  the ,  would,  nevertheless,  aid  the  position  of  the 

tion  .nnd  interpretation  as  will  boat  enatira  phrase  In  the  will,  "the  first  $75,000  col-  companies  to  a  satisfactory  extent.  i  r— In  Manitoba:  All  lands  lying  east  of 

the  attainment  of  its  object  .  .  T  think  lected  on  aecount  of  policies  of  life  Insur-  Depreciation  in  security  values  is  a  con-  the  west  boundary  of  range  9.  east  of  the 
the  object  of  this  act,  moadly  speaking,  is  ance,”  embraced  all  of  the  testator’s  life  in-  tingency  that  ail  companies  have  been  fac- 1  principal  meridian,  lands  lying  east  of  Lake 
to  enjibl^e  a  man  during  his  lifetime  to  make  aurance  and  left  no  doubt  as  to  the  sources  tng  during  the  past  3*A  years  and  one  which  Winnipeg  and  north  of  the  south  boundary 

creating  for  they  have  borne  with  much  cheerfulness  of  township  16.  lands  between  Lake  Wlnnl- 
t^  iT  Children  WHS  to  come.  ’  I  am  and  foresight  Any  signs  of  betterment  peg  and  Lakes  Manitoba  and  MTnnlpegosis 

orodifor.  reac  .  ”  J* .  'inable  to  appreciate  tJie  distinction  at-  none  the  less,  be  hailed  with  great  joy,  and  north  of  the  south  boundary  of  town- 

tended  to  enable  him  lo  retain  his  insur-  tempted  to  be  drawn  between  a  bequest  of  -  ahln  26  lands  west  of  I.nke  M'innipegosis 

anee  as  his  own  absolute  property  even  all  his  policies  of  insurance  which  under  the  i  A  word  to  all  agents:  The  fishing  season! -nd  east  of  the  Prince  Albert  line  of  the 

after  his  death,  and  under  cover  of  the  site-  Ontario  authorities  would  undoubtedly  be '  is  at  its  height;  the  call  of  the  hills,  the,  Canadian  Northern  Railway  and  north  of  - 

Sufficient,  and  a  bequest  of  a  specific  streams  and  lakes  is  hard  to  resist;  the  the  south  boundary  of  township  32.  and  all  . 


will  "if  otherwise  in  compliance  with  the  '  great. 


quest  of  $76,000  which  he  left  for  his  wife  requirements  of  the  section"  must  be  deem-  • 
and  children.  The  judgment  was  given  at  g  "writing"  wlthlli  Its  purview,  but  on 
Ottawa  a  few  weeks  ago,  the  ground  that  there  was  a  lack  of  Identifl- 


•‘Where  wonld  your  loeome  be  if  yon  were  laid  np  from  an  accident  or 
throngh  illness? 

"Why  not  have  a  policy  covering  yon  against  EYERT  accident  and 

ETERY  Illness? 

H.  LEROY  SHAW  -  GENERAL  INSURANCE 
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Strathcona  Fire  Insurance  Co. 


Authorized  Capital  $500,000  Subscribed  •  • 


$300,000 


which  may  be  collected  on  account  of  poll 
ries  of  life  insurance."’ 

The  fonfentlons  Tlanse. 


the  attainment  of  its  object 


Subscribed  by  over  600  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Full  Government  Deposit. 

Total  Assets  at  December  31st,  1917 
$373,644.00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


the  object  of  this  act,  bi^oadly  speaking,  is  ance,”  embraced  all  of  the  testator’s  life  in-  tingency  that  ail  companies  have  been  fac- 1  Drinclnal  meridian,  lands  lying  east  of 
to  en-abl^e  a  man  during  his  lifetime  to  make  gursnee  and  left  no  doubt  as  to  the  sources  tng  during  the  past  3*A  years  and  one  which  Winnipeg  and  north  of  the  south  boun 

out  of  his  earnings  a  provision  for  h  s  from  which  the  fund  he  was  creating  for  they  have  borne  with  much  cheerfulness  of  township  16.  lands  between  LAke  W 

family  which  shall  ^  his  wife  and  children  was  to  come.  "I  am  and  foresight  Any  signs  of  betterment  peg  and  Lakes  Manitoba  and  WTnnlpe 

orodifors  reach  T  do  not  think  it  was  in-  unable  to  appreciate  tJie  distinction  at-  will,  none  the  less,  be  hailed  with  ereat  lov  «nd  nnr»h  nf  tbp  nmith  hoimdarv  of  t 


BLACK  &  ARMSTRONG 

(SacoMiorf  to  RoblaaoB  A  BUe'O 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Land*,  Martgagwand  Insurance 
GARRY  BLDG.  -  -  WINNIPEG 


ONK  or  TMB  aesT  AUTHORIZED 
INVESTMTS  FOR  TRUST  FUN  DS 

!•  OUR 

5%  Debenture 


ald-up  Capital  - 
Betarve  • 
Aaaeta  - 


$2,41  0,925.00 
685,902.00 
7,4  6,971.00 


tain  with  the  Minister  of  Finance  a  deposit 
of  25  p.c.  In  excess  of  their  liabilities  In 
Canada,  and  that  the  initial  deposit  shall  be 
increased  from  $50,000  to  $100,000.  1%e  in¬ 
surance  companies  maintain  that  the  pre¬ 


find  that  ^LwriridentTfiesan^^^  cla  m  for  preference  for  the^$75,000  bequest,  perhaps  three  perfectly  good  working  days '  township  50.  excepting  township  51  in  increased  from  $50,000  to  $100,000  ^e  in¬ 
find  that  the  will  identifies  anj  policy  by  makes  It  essential  that  a  husband  should  !  ^er  bidding’  Your  regular  vacation  ranges  16  to  28  Inclusive,  and  townships  .52  surance  companies  maintain  that  the  pre- 

Its  number  or  otherwise  as  the  .statute  re-  „arae  the  particular  policy  or  policies  which  wiircome  17^16  bourse  and  63  in  ranges  20  to  28  inclusive,  all  west  s^nt  Is  a  very  Inopportune  time  to  make  any 

nppiwinn  Vniiw  n..«n„Wpd  tiZ  wTcn  the  father  ik  h^  of  the  third  meridian;  and  fb)  the  wooded  change.s  owing  to  the  manner  in  which  the 

Decision  lolly  Supported.  avail  himself  of  the  benefit  of  the  Brifsh  ®  j  S  ‘J  ^  ‘  ^  area  comprised  of  township  46  in  ranges  7  general  Imsin^ess  of  the  companies  has  been 

Tncflpo  THHinrrfnn  adnntpH  »h»  snmn  v  fnliimhia  Apt  txhiph  pIvpk  Biiph  a  hpniipat  BieOX.  Dlitll  OayS  are  nOl  gOOO  ,  ^  . _ .  , _ _ .  .  _ _ affpptcA  hv  fhp  war 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 


HKAD  OFFICE 


WINNIFEO,  CAN 


fo  avail  himself  of  the  benefit  of  the  British 


Justice  Iddington  adopted  the  same  view,  (’olumbia  Act,  which  gives  such  a  hequeat 


midlty  great. 


saying:  "Kven  if  I  could  find  any  revocable  precedence  over  the  claims  of  all  creditors.  present  are.  V  ’  j  '" ‘Yo^ahinV  and  *50°1n  Following  the  interview,  the  opinion  pre- 

instrument,  such  as  a  will  continues  to  be  In  the  Arnold  case,  as  the  debts  exceed  the  Therefore,  If  jtt  interest  to  eon-  -  .  jn-iu-ive  aii  west  of  the  vailed  that  the  proposed  changes  would 

until  its  maker  is  dead,  there  seems  to  me  (otal  amount  of  the  estate,  it  means  that  the  your  periodical  digressions  to  the  week-  meridian  '  likely  he  left  over  till  the  next  session  of 

Insuperable  obstacles  in  appellant’s  way.  in  wife  and  children  will  be  unable  to  realize  ends.  That  is  business— a  state  that  will  Alherta-  fal  lands  Ivlne  to  the  Parliament, 

the  adherent  nature  of  the  will  in  question,  in  any  degree  on  the  bequest.  "ef  fff**  "iff*  pleasure.  The  latter,  enjoy-  of  townshin  58  and  fh)  lands  Ivinc  to 

He  fails  to  identify  the  policy  or  policies  The  argument  at  the  Ottawa  court  was  able  a.s  it  is,  when  given  the  preference  is  ..  o#  range  6  west  of  the  fifth  meri- 

upon  which  it  might  operate.  The  ascer-  offered  by  R.  R.  Taylor.  K.C.,  for  Mrs.  Arnold  fh**  proverbial  hog;  if  given  an  inch,  it 

lainraent  thereof  is  left  to  the  chances  of  and  H.  A.  LaFleur,  K.C’.,  of  Ottawa,  for  the  takes  a  mile.  ’ _ 


to  9  inclusive,  towmshlps  47  atid  48  in  ranges] 


BRACHES; 

RESINA 

VANCOUVER 


CALSARY 

VICTORIA 


not  mix  with  pleasure.  'The  latter,  enjoy- 

'«hi»  n,  it  iB  whpn  pivpn  thp  nrpfprp«pp  I-  "orth  of  township  .i8.  and  fhl  ands  lying  to 


the  development  of  circumstances  that  can  Dominion  Trust,  liquidator. 


SOLDIERS’  INSURANCE. 

>0  Adverse  Arguments  Being  Heard  in  f*®"  joining  the  colours  are  responding  clined  to  wish  for  more  pleasant  reading  Adjustment  &  inspection  To.,  Ltd.,  with 
I*  &  okiiie.  ff***  Government  insurance  offer  with  fh®“  'f-^  present  ciit-and-dried  and  highly  headquarters  at  M’innipeg.  This  company 

L.  s. -vow,  as  i«  IIS  iTBCiuaoiiiiy.  enthusiasm  and  that  American  sold- ,  academic  style,  but  should  mere  style  be  1^111  adjust  losses  of  all  companies  which 

A  question  that  is  asked  at  frequent  in-  lers  and  sailors  are  giving  themselves  and  sacrificed  for  valuable  service  ?  It  does  ^re  members.  In  Alberta  it  is  said  that  ail 
tep’als  Is:  “Has  the  insuring  of  soldiers  their  families  the  protection  afforded  by  the  not  take  a  collegie  graduate  to  seek  and  companies  excepting  the  Dominion  A  Great] 


IVe  hear  a  plea  for  the  elucidation  of  that 
moat  staid  publication,  the  Canada  Gazette. ' 


HEW  HAIL  ADJUSTME-VT  COMPANY. 


likely  he  left  over  till  the  next  session  of 
Parliament. 

AI  lOINTMEN.'  i  tij  INSCRAM  F;  NiA\. 

Robert  J.  Hlllas,  president  of  the  Fidelity 
A  Casualty  Co.,  of  America,  has  been  elect¬ 
ed  a  trustee  of  the  Franklin  Trust  Co.  of 


— — - -  most  staiapuDiicauon  tbc  Lanona  Gazette.  ^  ,arge  number  of  the  hail  insurance  the  United  States. 

of  insurance  was  written  on  the  lives  of  .'f  insurance  men.  companies  of  Western  Canada  have  become  r:..  ' - 

soldiers  and  sailors.  This  indicates  that  the  ”0'*"t  there  ^are  times  when  one  is_  in-  of  what  Is  known  as  the  North-  - - - 


Merdiants  Casualtf  CoiHpaa} 

Insurano* 

Accjdent—$1.00  Monthly— Health 

Teeontri  Mentroal  WInniMfl 


II 


been  qhtirely  successful  ?”  It  has,  and  Its  United  States  Government. 


favour  in  the  United 
apace. 


Men  are  being  urged  lo  insure  immediate¬ 
ly  upon  enlistment,  inasmuch  as  application 


More  than  2,000,000  members  of  the  mu.st  be  made  within  120  days  after  joining 
United  States’  fighting  forces  are  now  in-  the  service.  The  insurance  is  against  death  ; 
Bured  for  more  than  sixteen  and  a  half  bll-  and  total  permanent  disability. 

lion  dollars  by  the  U.  S.  Government.  Up  to  - - — - - - —  ■ 

the  close  of  business  ^londay  night,  a  week  da4ixc  t'a  cx^fad  wre*  xvar 

ago,  2,020,886  insurance  applications,  aggre-  »TDF  FIRE  INMRAACE. 

gating  $16,663,514,000,  bad  been  rereiv'Cd  by  TVas'hington.— Railroads  have  been  in- 1 


!  find  necessary  information  In  its  pages. 


ROYAL  EXCHANGE  REPORT. 


North  have  joined  this  concern. 

A.  D.  Campbell,  formerly  assistant  to  Dr. 
Rutherford,  of  the  Canadian  Pacific  natural 
resources  department,  has  become  manager 
of  the  adjustment  company  and  will  have 
his  headquarters  in  Winnipeg. 


(  The  report  of  the  Royal  Exchange  Assur-  **‘3  aeaaquarrers  in  Winnipeg. 

'  ance  Company  for  1917,  recently  presented  — - - 

at  the  annual  meeting  held  at  London,  Eng.,  PROTEST  CH  ANGES  IN  INSUR  ANCE  ACT. 


o  noossfi  ^  ROADS  TO  STOP  FIRE  INSURANCE.  the  annual  meeting  held  at  l.ondon,  Eng.,  PROTEST  CHANGES  IN  INSURANCE  ACT. 

ago  2.029,886  insurance  applications,  aggre-  states  that  in  the  life  department  proposals  ^  . 

gating  $16,663,514,000,  bad  been  reeeiv'ed  by  IVashington.— Railroads  have  been  in- 1  were  received  for  £984  740  Of  these  1-  I'^ite  last  week,  according  to  Ottawa  ad- 

the  .Military  and  .Naval  Division  of  the  Bii-  striieted  by  Director-General  .McAdoo  not  to  393  were  completed  asStirlnK  £714  832  at  *  delegation  of  representatives  of  the 

reau  of  Mar-Risk  Insurance.  The  average  renew  any  expiring  fire  insurance  policies  nremiums  of  £36  584  Re-asaiiranr.«R  for  larger  British  Insurance  companies  operat- 

amount  of  insurance  applied  for  is  $S.2oq,  on  property  under  Federal  control  or  take  £29  200  were  effected  at  premiums  amount-  Canada  had  a  conference  with  Hon. 

nooo7’‘"^""’  being  out  an.v  new  fire  insurance  policies  upon |  *rio  £ron.^^^T^^^^  ^  ^ 

$10,000.  .  such  property.  Furlhsrmore.  in  his  In-  (ifler  deducting  reassurance  premiums)  was  II"  ill  * 

11,000  Appllentlnn.s  Daily.  stnictlons  the  Direclor-General  declared '  £397,705,  an  increase  of  £7,720  over  1916.  t"^**’*  |bp  Insurance  ^.191  <.  The 

Approximately  11,000  applications  for  that  it  is  the  Intention  of  the  Government  toiThe  interest  earned  was  £183,616,  being  £4  ha  r«niiir*.a  miin" 

Government  insurance  are  being  received  fake  similar  action  with  regard  to  other  16s.  9d.  p.c.  on  the  life  fiind.s.  The  total  in-  compani  .  snaii  e  requ  o 


A  PERFECT 
FASTEN  ER 

Ask  for  Demonstration. 

Securely  binds  two  to  forty  sheets 
of  paper  (or  cloth)  with  one  stroke 
of  the  lever.  Makes  Its  own  sta¬ 
ples.  Over  15.000  staples  oq  a  spool 
of  wire.  Cannot  be  spilled,  mja- 
placed  or  wasted. 

LATTER  BROS. 

Sole  Distributors. 

IS  Hospital  St.,  MontreaL 

Telephone  Main  4,866. 


Government  insurance  are  being  received  fake  similar  action 
dally.  In  the  last  two  weeks  $1,000,000,000  than  fire  insurance. 


■  ■wn'iilBlli  ■m.li  ■'W  a . 


The  Executive's  Business  Ally 

For  the  executive  who  wants  privacy — who  wants 
undisturbed  quietness  when  he’s  concentrating  on  a  particular  prob* 
lem,  and  yet  wants  all  the  matter  on  that  proposition  close  at  hand — 
will  find  his  ideal  in  an  “Office  Specialty” 

SECTIONAL  STACK 

Suppose  you.  the  buyer,  have  an  them.  A  Sectioail  Stack  la  your  office 
attractive  ‘  Vy^*  offered  to  you  “right”,  ••*11  bold  all  these  vital  records  and  give 
and  you  want  to  work  over  the  advant-  T®"  access  to  them  quickly, 
ages  and  disadvantages  of  accepting  it—  And  SO  with  any  and  every 
quietly.  Here  are  copies  of  your  previ-  executive.  There’s  a  place  for  any 
out  requmuona—quantitiea  you’ve  used  all  your  records,  and  the 

before— prices— everything  you  need  to  quickness  it  give#  you  in  getting  at 
help  you  amve  at  a  sauafactory  decinon,  d,em  will  double  their  value  to  you. 
and  without  any  annoywK  mtemiptiona.  "  ,  ... 


and  without  any  annoying  intemiptiona.  "  q| 

Or  suppose,  Mr.  Salesmanager,  recotd-1 
you're  working  on  a  new  problem  of  mi 

marketing.  You  want  your  territorial  ^dd  to  ' 
consumpUoa  figures — your  unit  scUing  craaia— 
cost  figures — you  want  your  routing 
maps  in  front  of  you — yon  want  these  A  dd 

and  you  want  quielneia  in  which  to  use  raqueat. 


Of  course,  for  general  office 
record-keeping  purposes,  they  serve 
their  mission  mighty  well.  You  can 
add  to  your  stack  as  your  records  in- 
crease—  m  your  business  grows. 

A  descriptive  catalog  sent  on 

raqueat.  Got  one  for  your  files,  to-day 


THE  OFFICE  hFECTALTY  MFO.  CO.,  LIMITED 
Heme  Office  NEWMARKET  Canada 


Tflconio  Mitrsil  Ottam 


Wtanim  Basbia  tjnsatsa  Va 


I  come  from  premiums  and  interest  (less  tax) 
amounted  to  £535,760.  Claims  paid  and  out- 1 
'  i  standing  (excluding  endowments  matured)  . 
j  amounted  to  £261,727.  The  sum  disbursed] 
]  for  .surrenders,  including  bonus,  was  £18,-; 

■  902.  Expenses  of  management  and  commis- 
;  Sion  were  £57,081.  The  life  assurance  fund  ' 
i  amounts  to  £3,909,108.  A  further  sum  of 
'  £40,000  has  been  written  off  for  dcprecla- ; 
tion  of  investments.  j 

In  the  annuity  department  67  Immediate 
and  deferred  annuities,  securing  £3.637  per 
annum,  were  issued  in  consideration  of  pur- 1 
chase  money  and  premiums  amounting  to  ] 
£  27,894,  59  annuities  terminated  by  death, 
and  three  by  lapse  and  surrender,  represent- 1 
tng  a  total  net  payment  of  £4,557  per  an-) 
num.  The  annuity  fund  amounts  to  £812,-, 
530.  A  further  sum  of  £12,000  has  been 
written  off  for  depreciation  of  investments. ' 
In  the  capital  redemption  department  20 1 
:  proposals  for  sinking  fund  policies  were  | 
j  completed,  assuring  £25,554  at  full  annual 
!  premiums  of  £457.  The  capital  redemption  ' 
i  fund  amounts  to  £1J2,406.  In  the  trustee] 
and  executor  department  the  fees  received 
amounted  to  £6,440.  Commission  and  ex¬ 
penses  of  management  were  £6.499.  the  bal- 
I  ance.  £940,  has  been  transferred  to  profit 
j  and  loss. 

Increase  In  Fire  Premiums. 

I  In  the  fire  department  the  net  premiums 
amounted  to  £1,117,888.  an  Increase  of 
i  £112,694  over  1916;  with  Interest,  the  total  > 
income  was  £1,129,920.  The  losses  amount¬ 
ed  to  £  670,770.  The  commission  was  £  210,- 
;  176  and  the  expenses  of  management  £217,- 
,901.  The  fire  fund  amounts  to  £547,165.  i 
1  The  profit  for  the  year  was  £80,350,  out  of, 
which  £26,000  has  been  carried  to  this 
;  fund.  I 

'  In  the  marine  department  the  net  prem- 1 
;  iums  amounted  to  £1,799,401,  an  increase  of  i 
I  £467,487  over  1916;  with  Interest,  the  total  | 

I  Income  was  £1,816,257.  The  losses  paid; 
amounted  to  £1,374,619.  The  expenses  of] 
management  were  £65,302.  The  marine  1 
fund  amounts  to  £  1,216,445.  The  sum  of 
£  170,000  has  been  transferred  to  profit  and 
loss.  In  the  general  accident  department 
the  net  premiums  amounted  to  £364,447, 
which,  with  Interest,  gave  a  total  income  of 
£370,309.  The  losses  paid  amounted  to  1 
I  £  147,480.  The  commission  and  expenses  of  1 
management  were  £146,230.  The  general 
:  accident  fund  amounU  to  £  258,505.  The 
profit  for  the  year  wae  £  60,593. 

The  profit  and  loss  account  (general  r^ 
serve  fund)  ehowa  that  profits  from  the  fire, 
marine,  accident,  and  trustee  and  executor 
departments,  amounting  to  £301.883,  have 
been  carried  to  this  account;  £140,000  baa 
been  provided  for  depreciation  of  invest¬ 
ments  and  for  losses  owing  to  the  war,  and 
the  ftre  fund  Increased  by  a  transfer  of 
£26,000.  The  balance  of  the  account  is 
£736,436,  an  Increase  of  £103.156  over  1916. 
The  aaaeta  amount  to  £  9,310,173.  The  court  j 
of  dlrectora  having  paid  a  dividend  of  6  p.c..  | 
leaa  tax,  on  Nov.  6  last  on  account  of  the  j 
next  accruing  dividend,  recommend  payment  j 
on  May  6  of  a  further  dividend  of  7  p.c.,  lest 
tax.  making  12  p  c.,  less  tax,  for  the  year.  | 


Record  Demand... 
...  Record  Output 


(I  There  is  right  now  a  tremendous 
demand  for  Dunlop  Tires — “Traction,’* 
“Special,”  “Plain” — ^and  this  makes  our 
record  output  merely  the  incentive  to 
greater  efforts.  ^  4?  ir  4? 

C(  Here,  then,  we  have  in  a  nutshell  the  at¬ 
titude  of  Canadian  auto  owners.  Despite 
their  being  besieged  on  every  side  with 
higher  charges  for  merchandise  in  general, 
these  motorists  see  plainly  that.  High  Cost 
of  Living  or  Low  Cost  of  LiviM,  they 
cannot  afford  to  forsake  Dunlop  QueJity 
at  a  just  price  merely  to  try  and  oetter 
Dxmlop^  prices  with  me  attendant  ris\  of 
uncertain  quality.  4?  4f  ir  ^ 


DUNLOP  TIRES 


THE  FTVA:vri\L  TFVIES,  MOXTREAL.  SATCRHAT 


MAT  25,  Win 


HOWARD  SMITH  IHMDKM), 


Dominion  Textile  Company,  Limited 

ANNUAL  REPORT 


‘^'(harcholders  ruzzlrd  Ovt-r  >on-K('rrlpf  o!’ 
I  Of  IT  IM^idend  Pile  May  1-  Pircctiiri  >'ill 

I  S^iljfj  Peal  P  itli  IJin'stion  at  a  Jlet’iiiiir 

The  Howard  Smith  raper  stocks  .have 
I  ?  sK  1  been  iTiartivf>  reeently,  the  proforrei!  Pti)<’k 
1  ^  hoicliDfr  at  T".,  the  hicrli  for  the  com- 

inoii  for  the  year  a,;;  Te.  and  The  low  fie, 
IT'.  miniiimm  jirice.  Attention  is  now 

' o  ^  f  *  drawn  to  these  isfties  hy  tlie  I'aet  that  tlie 
ol  Last,  quarterly  dividend  whicii.  under  oniinary 
'oripared  condiMons  would  have  been  paid  on  May  1. 
1  2.r>  p.r,  Ji''"  >  >'l  hOt  n  received  hy  eltareholder 
"  ^  puzzled  in  recard  to  the  turn  -.u 

*  "  f'ents.  sinee  they  liave  already  reeei\.,i 

three  quarterly  jiaynKuits  of  2  p.e.  eatli.  ia- 
planations  have  iioi  been  possible  up  to  ti'.i' 
if  the  rot-  present  time  owing  to  the  nbsenee  e;'  i  . 
In  a  very  Howard  Smith,  the  president,  on  an  evtend- 
atementof  ^“<1  'fiP  f'"*  California.  Mr.  Smitli  lies  now 
>r  the  vea-  ’f'  Montreal,  and  it  is  st.it.,:  tii' 

ina'ier  of  the  rlixide.nd  will  eome  b  ioi.'  the 
e  rompani  (prectors  at  a  meeting  to  be  held  tins  not:'.'! 
'Td.r'.Tl.  the  It  is  pointed  out  that  the  '1  e  <;■.■.  sb  ne,  ai- 
t  with  $1.-  ready  paid  were  not  d(  .-ign.fed  as  q  lartt  fl\ 
of  SClfi.dS:'  'l'''-tlends  altlioueh  they  wer.’  paid  onar:i  r 
iy.  the  first  liavin.c  been  lutid  on  Anvu-t  '■ 
lajit.  At  tlir  la.st  meeijng  of  tin.  board  t'.'  t  e 
amounts  ^^as  no  quorum  iMid  v.lirn  the  divili.  u  !  s- 
'(■  in‘err,-t.  tion  fouie-.  before  tiie  board  i*  will  eoiur  up 
,ti  atnoun*  as  iinv  bu.e;n('..s.  I'he  di’eision  o*  it-i  d’- 
m  ti'iiit  is-  I'ecardu.c  fuiure  dti  hi,  u.i  :  v.  ,il  l>i 

mad.'  known  ioliowuip  tl.is  meetin.q  and  n.o- 
uet.d  d!.'-  .  |j|  j.;.  p,-p.  j,,  ,p|,  t.imrebolders. 


Current  Economic 
CS,  Financial 
Problems 


BERNARD  K.  SANDWELL 


Lditor  of  Tht?  FiricitcJ-al  Times 


Secretaries  of  Clubs  and  Societies  interested  in 
these  subjects,  and  managers  of  Study  Courses, 
should  communicate  regarding  datef..  terms,  etc., 
■aith  P.  J.  McDonagh,  Financial  Txmc.j  Oflicr.  3J3  Craig 
Street  West,  Montreal. 

Mr.  Sandwell,  in  addition  to  being  a  recognised 
authority  on  current  economics  and  finance,  is  one  of  the 
most  popular  lecturers  in  Eastern  Canada,  and  possesses 
the  art  of  rendering  his  subjects  interesting  and  comprf’- 
hensible  to  the  ordinarx’-  non -specialist  hearer.  He  is 
already'  engaged  for  4S  lectures  next  season  in  the  Exten¬ 
sion  Courses  of  the  School  of  Commerce  of  McGill  Uni¬ 
versity,  and  for  many  addresses  to  Clubs  and  Societies. 

A  few  of  his  subjects  are: 

‘‘Promises  and  Pitfalls  of  Public  OwTiership” 
“State  Socialism  vs.  the  Canadian  Spirit” 

“Who  Pays  for  the  War?” 

“Should  Advertising  be  Abolished?” 

“Will  Prices  Go  Back,  and  Should  They?” 

“Why  Posterity  Will  Not  Pay  for  the  War” 

“Tips  for  Taxz-makers” 

“The  Functions  of  Government” 

“New  Political-Economic  Divisions  in  Canada” 
“What  the  Kaiser  Has  Done  for  Canada” 


and  T p  .  in  I'b'..  York.  Tlu'  foiri-n  »’\ib;.r..>  m.ai'V.i't 

Tl.v  .  uviAur-  foi'  !.!•  ■  .  .1  ir.^kinf  f P^ii' u  ^'llll  di  I'laiul  sivriMig  :  ■  1  ii.l. 

prn-.n.Qinu  fo’-  w'l  .T  •.(vaiti'd  "■ 

pi  M  I'.lhii:'  at  .Tl’d  ;-:..l(i.  :  •  •ll.'r-; 

'.'‘I'.!;  r.ri  ii-(l  ’ll  )i.  r-,  b.T.-  411'..  Swi.:p  fraui-s  sbow.'ii  ..11111  lu  ii.  d  v.ia', 

anr».  m,ad.-  ihf-  lo'ai  piofi'  i.rj  Furplu.-  nr.^F.  ’i'tm  ra'ilv  ra'c  wai  ui.r  la  .|  n  in 
a’  tbr  end  of  Maivl.  hut  equal  o  .jLMj.'.l.' 1  "bicli  rf piosu-iut  d  a  b<  -  1  '  ■  nu- 

wbh  il.MI.H;.  Cm  rtawmuF  yeai  -'I' 

\  owi'.auce  and  lire  w(:i'  aiS'  e.'.r'  , 

and  {l.'if'  .S  .4  in  '  er,.__'i '■  n’  .4  7 1  b,  for  f.Miie  ,  lu  qm  ’  .  ..  . 

Sfrons  1  iimni'iu!  I’osifii’ii.  ■  f.ir  lire  <  ,abb  s.  f’ljn’;  •  win  a  I'ruii!; 

fe.TT  ire,  with  rubles  risiU;;  In  2''1'.  1 - 

•An  onT.^taj’-.dm  r.  fv.a'u’e  o.’  ’  ;e  st.lti  nirn .  ]-|4;if)d  Fierlnic  wa;-  um  liaiin  d  a'  'I.T.'ll  - 
i?  the  FUhF.tau’lal  iucieaFc-  in  ifo  m  ;  wtuk-  and  aui'.der  labb  .s  at  'I'lu'  utb.  -r  .\- 

ing  e.2pi<al  o*  the  <  oinpan' .  the  iveess  of  elnaniies  wei  f.  uiial’ereil.  I'emaud  i’lriiug 

curreu-  a-e-,  ent  lialubries  ^  ^ 

1.1.  HnM  S’oyl-.holni  ^ 

amounCng  'n  .uuia-.!  w.ib  H>.-  .M,,n,y  .ui  .all  was  firm.  1'.  lo  .  I'.u  nil  • 

fi.''e.''2.1  the  p  >'.11.  I  fn~  Ui'e.  ’>  p.i. :  time  biar..-'  ■•''■ad...  li'’'  ' 

M  i’h  the  l:i:gi  ■  ei-Kk?  of  r'f.’  .otton.  in-  r  j,.,..;  fm  .la.r,  u  i>v.;  i.\  mmui...  i 

ven'or'erl  at  '  .  .)i;d'ar>.'l  '’1111  p  Prime  nier.’:iM!  lie  laip.  r.  p..  il 

"7 1  i'T"  t  he  p:  ;o-u  >  (  a: .  . '.ii'iim  re.a^  i.'ans  trir.  .  \(  haiic.'  strnr.L- ai  1,72  d  I  ue  'i'’’ 
show-  an  in. '.■•■a.-i  froui  ,11  lu  hpi.,  aii<l  '7.'..r.  for  demand.  u...  ^  .lu. 

fi'*!  This  .'(.noum  eould  ..  ."  1  pi (•...ab.!;i\  ....  _  M. 'vi.  an  didiara.  77. 
be  entjrel'.-  paid  cdf  b;.  ib.-  lM>’.dii!.a>  Ilf  law 

reitton.  vhi.li  are  \alu.d  at  i. .  I and  XVAV  P<'>! '>'D1  \'' D'S  Til  IHib.J' 
a’  this  price  piovi.-inn  lum  '..r,'.  iil-eiy  t..  m  -  '  1. 

made  foi'  311;,  m.ruia!  di-.  iuie  wiiieh  in.i-ht.  ^  _ 

oe.etir  in  the  iv.atkfi  for  tl.e  iii,".!.-. '.ai.  I’mieipal  featurer-  of  ^  ...  .  .  ( 

A  rev’.'w  of  the  stater., f'lit  .-iu"..'’  ih.at  the  bud.n  *  spe-eeli  for  Vdv.  ,  t  ■ 

Institution  of  ilie  S  pc  dividvud  was  lia.ed  Aii!i..!'r  .if  I-'inane.’.  aii'I  '  ..'..'i.,  Ibn.  o 
on  a  rubf’an'ial  footing.  T  (.'a.  'iin,  follow 

,  1'  ts  bif  ’rnib  bude  ’  •  •ie'  ’  ■  ■ 

The  rrvsulents  R.'inarks.  ,  ,,  .  . 

Sir  '“haiies  Cordon,  'he  pr.’si.Kmt.  in  hi?  .icfai  yoai  <  ttd.al  on  .1 
annual'  addf.'?,;  ’o  .=i;,a!  rhoid.  r.-,  s,3.\.>  ]io..,!’:on  w.-j..  ; 

'■We  re-tre’  to  lepo:’  il'e  iiuioi  tun..'.',  if’?.'-  qi,<.,|  i- ' 't’ .  •  . f-e'.i' 

of  our  Ha  tf.aA  mili  vbu.h  '.'as  ro.iii'de;,.-.;.,  e.-ipeiider.re .  .t.i. 

dtjf-rj'eo  by  f.re  ou  1  .'em'.-.rr  I'tii  la  •,  tin 

dar  of  ’be  dh.mter  Tf  r  nu-'.!-  .surplus .  .  ■  . 

anep  ha?  been  .'id.'!u?t''''*  a:;.!  we  ha\e  rii,-  Tin  t  i-  the  h'lr.ai-:-- '^..irp’t.  •  r.,  .o- 

posed  of  ’b.-.  r-ai  r.-r--,  .  Pj,,  .pa,  .p  '.ai 

‘■A'l  ”jf.  iniit-  ,v  ’he  fompnn’-  htive  V-ern  ,jj(.  pr- : .  i”  l'.■■■tll  ' '  b  i..  ’  ' 

triain' lined  a.-  we]'  at-  .'ojidi’ ion'  "o’lii!  p.'r- 

mi’  ane.  ’be.-e  i;.  ,i.  ..  'n  .'p'r  iiimi 

ioo-n'-,  4 ,7 , C .’pindltj  cr  p!o'."'i;,y  o\  f  r  fi.  .ue 
hand?. 

■’Manufart.iring  eor.di’lons  eon’ln’te  on  n 
par  w’h  •hoF-e  .-xiFting  la.-t  ye, or  and  coFts 
of  m'.'C'Jf.ax 'ut  inc  L.aie  oon'uim'd  to  nioun’. 

Wares  have  i'».eu  advaiie.  d  troiri  ’ime  to 
♦iriie  and  have  at  butt  k<'p>  pare  "uh  tin: 
inereased  rose  fif  iiv;!i!r. 

'  Durtnii  the  .voar  w..  b.ad  to  ovei-eoTne  a 
n'imbe.-  eif  iintiFua!  i-.itid;’ .oiis  ,-,:id  '.v  nc 
fio  'vp  were  on.aldeel  to  be  o.’  .  on-'idf .  .a  . 
aiseiptauee  io  ’t.e  .ni.'rie.iu  Co’-.' rnm.  r.t  in 
satitfaetorliy  .snpniyinc  quan'i’i..?  of  ma¬ 
terials  nrg-'nlly  nmied  tr,  a"'n'.  |•qn.pn•|■•'.r 

‘The  nuMiool.  for  ’lie  .'otrdnj'  ye-Ui  i'. 

eOTIFide'-rd  =.3t,i;  fae'ory  .3;-,d  wr  aie  d 

of  ar  f’tP  an  ..ppu'  n^  labou;  e'’id;'io’::~ 

w;i:  pern-!-’." 

rp'-T'--  ,  ,-p  4  r.-F 

leiF  rnr  t’oe.  40,. 


EXHIBITION  OF 
SYMBOLICAL  PAINTINGS 


finiM  Die  Studio  of  3!r,  A.  M,  Hazard.  Boston,  Mass. 

I'lidei  the  auFpices-  and  fnr  the  benefit  Iniperia!  Order  Daughters 
of  the  Empii'e  at  the 


1 1  7 -  - P>n n*  ‘^r«'c!U 
ui.u.  ]'*ls — l^cifiib  t'uT  Vc.'ir  - 


JOHNSON  ART  GALLERIES 


Hstiin.a’ed  surp'-;.  .  . 

I  0  Tl)rrcii«c  Ti 
r or  ’hi’-  V.  '  -i  Ii.  i . 
er.'.Tsed  hr-  ?1"'i.Cioo  :1  . 
eos.c  nrofi’  tsv  i-u  fd 
11  \t  fmc.il  y  .  31 ,  lii  rii  m 
and  endin';  wi'ii  .in. 
ner’a’ion  is  ; 

Ordinary  iTve.'ue . 

\.  w  war  r’VM  .;.' . 


r,.3.J.3ne«  nt  Credit  'Troflt  and  I,;os  ..\eeoiin!,  . 

..-;ul)J-rt  to  War  T.ix  I’l-.ifii.. 

’.IIMIH  VI,  II  VI,  VM-K 

■por  Twrl'e  .M.mlli.-  I'.n.i'.l  .'larith  .H.'.f,  lOlV. 

•VSSI  l-S. 

r.nnd.  nuitdliiET.a.  y’aeh'nerv  and  O-rod  Will  . 

I'•|"  '  .  SZ.ltr-i.aii 

'I  ll,  if«i’!iirer]  iinil  in  I‘roi'r.=  s . . .  i;(.'.,:iv 


I  634  ST.  CATHERINE  ST.  WEST. 


Vic’tory  Bon 

BOIT.HT  OB  SOLD. 

08V, 

THE  INVESTMENT  SUPREME 


To’ol  rr1ir'4,3trd  rrr-rriur . 

ll.sfim.a’ed  -exju  nd'’n’e  ...  .  •  ' 

An  eFi'm.a'e  mi  ’o  t|;r  r’lin’ii-  ■ 

br  the  Minirim-  in  •.•  1  w-  .d  il., 

(ondoion'  ’he  ;n<;-in’  d.-iy,  l.-j'  )  . 

•'lat  1'  v.il'  1'  a  "-.’I'l-  i.-i  11; I  III;.-. 

Ni  IV  vt  jir  I'nvi's. 

The  rie.,-  M.-IT  ;i  f.dlo.'-.  :  O’), 

'■ent  addition, i]  o-.  ],  i.,!.  ;  fj-.o  i-.  tii.  on  io 
.al  telrpi’amsi  ''m  .it:'.--  on  fori'':ii  li  le- 
-.'rams;.  and  n  rf-i'  on  <  1. 'om  forms: 
"  itii  un  •  \ p'.r’  dot'  of  o,  •  ,.  ijii in 

’  ll  on  fd’  ,  *V.O  r.  o.  ;i  |  .il]  ; 

' r-n*  V  .  <  i: ' '  .'1  I  a  ’-I  I  1  I  111  li<  i'l"  :  f  ■  I  ■'  0  ' : 
a  e.oFr  o-i  lo’i'-.f  .•.■  an!  .almni,:  'tdr’'  l■•ll'• 
.3  tim-o|.  fo  1,3'mon  .10  'I'l  .  d'i|',  nil  fri 

’.aero  la  .4'  o  ine’ia-id  2  e.  4]..-  .a  [I.iiiud:  on 


Tr.dl’-en*  I.lah.  Pin.s  neeetv.ahle  under  ni.aeeunt, 

i.i  V 

.‘...410400  bto  tv  . 


TLe  more  Bonds  you  own.  the  lower  w-U!  your  Inectne  Tax  For  ill 
irformatio'n  addiese; 


Total  ...Hire  i.ipv.qii 
for  War  ‘I  1  ' 
I'l’.fii  and  Cr.Fs  A...0.11.! 
i!?ul>jei't  lo  War  'I'ia 


.  Tlie  new  .  01;  or  f  I  o|.|  w 

to  f>tif,3:n  t.'  ei  )  T  1(4 
Inerrased  o'’  .t'oii';  for  • 
,1a, I  '  "  -are  fine?  w'de)]  'I'dl  ti”’  m 

—  —  b’trdon  m  'he  <>•.!' v’diia!  1 

■_  will  he  an  lner,i44f  t:iT  e; 

e.arninr;  ifl.efio  ;  nd  m.iri  h  '1 
4  11,44  fiir  m.nlu  i'o,'iif|.|  of  •!’ 

enue  V  !'  t.e  o'.t"di,-d 
'"t'  Governrnrn’  ’'.ol<  t’..-  v’ew  . 

■e  7"  t  IV-F  1\,  -in  our  opinion.  tt.,3(  I'l  f( 
o'  1  iliv,  'e/  forrn  of  Irv'.  the  we;il:|i 
4S  l-  'l.'  ftioilld  b.'.  fl:-..'  v.||l,io,.i(  d  f, 

'j.  e  ■  d.’^*  Now-  tha*  I  rnrn  ’1  -  ■o-ii.f 

.,  d'  lived  ,3lrr;.d'-  tiror.i.o,  at 

.  . .  ei)4!e  ir-  et.-a-'v  ,.-.,.)|4li;.!:r.,t, 

,  i74F’-2»‘  li’IttOT’  o'  ’ho  4noneyrd  in'-.'o 

"o  sTTrista’-.' 'll  I  a  firi’i’ .  !‘  ■' 
lOiu  F’aple  riro.bi'tion  and  1)1:.' 

,  don  o.-in  ' 

,1.1  I...  t.'iben. 


A'l'Illed  and  Ti'-fjorted  on 

P.  .S.  ji'lif.s;  A-  fi.  i\.-‘. 
<‘ha.rt<'4.d 
Monirr.i’.  1  C’.h  May.  131?. 


H  r.  Hfit.T 

F.  Il  Willi 


Pat-r.orir  Fund 


I  Ore.  t..r 


linm: 


Main  8150 


PROMPT 


QUALm’ 


PRINTING 


DELIVERY 


Open 


MAIilLn  II 


fnvestors^  Protective  Legue 

T.  Kelly  Dickinson, 

Financial  Times,  MontreaL 

I  approTp  r.t  your  sngjrestlon  lo  form  an  InTPstors*  ProtcrtlTe  Leasme.  and 
on  condition  tJhat  such  a  l/caipic  will  restrict  Its  efforts  to  the  Kafciruardlm;  of 
the  property  of  security  holders,  and  that  merabcrslilp  >vill  1k»  free  of  chariro, 
I  request  that  my  name  be  plated  on  the  roll  : 

Xame . .  . 

Address . 


C-omnifr*  '‘O'  k  *  tcir  '  ■. 

rVcftrT<*d  ftoek  j  t  ..  , 

Df-m  T*t  t  o.  ..  ji.7  vxt 
Bofifl*.  Drtrii  ■  ..  7fi'‘  ■  •  • 

B'^nds  Moclmorf'j'i-y  .  1  »>  'fi--  •  »> 

L/^an?  Oimmrrf  :r}I  .  3 

Loan:  i^prcia'  .  .  * 

Open  .frx.our'»  .  t  w  jf?  /--c 

Deposits  \f,-.  ^1, 

Due  on  lease 

^  *sre»  . ,  ,  /  ’  '  ]jg  ]  I'l 

Bond  Ia*ere  *  ' '  \  7-  r,  -  r- 

Pref  Div?d''rd  ...  ■ 

Tar  ’*  T-i7i;r<i 

P  L  Biiance  '  *  2  1  'U 

STATFMEXT  of  nOBhfM.  <  Vi’I  r  vg.  »7,iro)i  ,ii„ 

Current  AiietF  !  t  ..m-in  I  Laiiiuii.., 


,i  TO  Tiftvbt'r  t*  ivrvi  pi'v  orpxT  q. 

f  T<e?ir.3  Pr  i'f.hlo  tn '‘orr.ir. • 'o-.  1.'”.  i.e.  14  ;-r 
j  1  eoivrd  in  F'on|ri,q  frt  *ho  .  f'l  r  t  'la.  <h.'  T 

,i  ■  Kntnn  Cn  V -'i'i-'ti  n  rtm'-.  •i..  .,  tr.’.r.c 

f.or  I’r  Y'/F'r'n  -mail  r  "dor  1,  .  ..  f,.n- 

J  ■’A’inninae  ’e  Tteriun,  t»  ,  rvir.ir.!  (t| 

i  large  bui’d’lr'C'  mw  i:nd<.r  rnn;  ;i."r.'ld.|  n 
Demini.in  tbrk  ■’■'•i”!d  bo  f  i'in'"rd  t.-.-  an  ad 
di’Ion  on  O-end  c.4rr4i.  (ir.d  •lir,’  tt)..  triin.- 

‘  fer  of  the  h':' ■'■'e.- s  and  o<}|f  )•  .  i.rinr'.—  ■vou’i 

eall  for  an  o  ‘’e''  of  ,3r‘r'’’oviin3(oi..-  ,i;>  .'on 
hfif)  iVitb  If' 'bn.  ac-  b' .-,'lqi!,3r*ii?.  r-u; '0414 
^  p'-F  eot'ld  bi’i-  a  "  ar.  t.ou.'o  i  Oi-.  r 

ih  ’oTver  ex'preFF  r,:  '1  'Tnie’r  i.-.'e,;;  tin;’  in  ” 

,f'0  case  at,  pros' r' 


f'  Vcr'.'. 
'*  n*  r>o?: 

2  ’'  aeee 


state  Name  of  Company,  Municipality  or  |  ^o.  of  Shares 

i  (Optional) 


CIoss  of  Security 
rrorinee. 


83,360  :3).r60 


Suppiie.  >5,K6  3.’:  :7f  RETIFtV  Ffr K  S ‘.SK  \ Tf  H  P M  W. 

Icuri.na*  m.*.'"’'* 

In-.-Pst..  622  71'  Acrording  to  ’b'  "-'ti’  v.tii'd.  hr;;’  J'if’ 

■•  :3!4.f.e'  '’.2r4..=  8.722  “.2:  issued  forr't'  '  I.’  I''  i',  cuj.r.r 

bftt  trorki'.? 'iap’‘.al  ,,  .  ri','22,2‘'  2  '  '‘23  intendent  of  Inr-;  .'  ft.-.  : ’'.b' ■.'■an. 

I  there  was  a  mark'd  :  ■  iri  tn  ■:  ranr-e 

DOMTVIOTC  1150\  SFES  FOR  MILLIOV.  i  written  in  the  year.  In  ‘  ‘  i.i'ivnnf.  ’.bi:  • 

Philadelphia.— In  the  Unitevi  Sta'es  jfis.  '  "''table  is  the  inf;r..,3;  •  ‘l-e  in:  irim-. 

frlct  Cour.  the  Dominion  Iron  &  .‘fi’eel  fg,  1  Ptemtums.  under  fh--  *  '  ‘  '’t' 

Ltd.,  of  Nova  Sootia.  has  filed  a  .-’bt  for  JL-  X'^ar  Is  Jj'’  1  ■  ’'-a!  iif 

^I'le.eqq  damages  for  allr-eed  hr'.',  r.  e.f  eon-  msuranre  premiums  d-,  ■-  .  '3’-  t:  ■<  .-i- 

trart  asains’  Damt.skiho  .\r'e.^deiorabet  '^'^7  amoun’r.d  to  '  ’■  •;,< 

frirono.  owners  of  the  Norweeiar  '■'anishui  year  the  total  of  !  i  :  . .  lu"' .‘.-i- 

.can'les.f.iord,  ^  lum.s  was  .tT,72,p. 

The  Dominion  Ivon  and  i^tpr!  10.  had  a  Detailed  Statene':*. 

ron'raef  with  the  above-named  v'''F'1  own-  The  total  amount  of  prr-:n>"  ’'.s.'-e;! 

ers  for  eight  sera-sona,  beginning  I  'H.  nnd  for  the  past  year,  acrioidino  '•'>  sta  .- 
lasting  UTitli  It'lk  inclusive,  and  ’t.ey  a'leped;  ment,  is  as  follows: 
that  the  veissel  owners  have  started  to  shipj 
to  another  company  in  New  Vmk.  though! 
the  contract  would  not  be  filled  tinill  the  i  Fire  insurance 
last  of  this  year.  1  Hail  insurance 


Job  Printers  -  Publishers 
Bookbinders 


Industrial 


Steam  Railway  , 
PubUc  Utility  .. 

Karlgatlon  . 

Banks  . 

Mines  . 

Dominion  Bonds 

ProTlndal  . . 

Municipal  . 

Others  . 


335  CRAIG  STREET  WEST  ♦  MONTREAL 


ASK  FOR 
QUOTATIONS 


SATISFACTION 

GUARANTEED 


Main  8150 


I 

PremiumF.  laid. 
$2.810.."47  M.^-'lfi.lTf 
2,4011.710  087.085 


It  V  *■'51  .  .  ,  ,  »  •  . 

0.1(7 

I 

2,024  !  I'miilo' ers'  li.'ihilitv  ... 

0 (2 

31.513 

AV4  !t».  k  . 

2!..3:!1 

■1.772  1  Hua  ran'.  >• . 

•■’I.I ''7 

bl.Sk.S 

nrinKI.i  leak.atre  ,  .. 

1,00b 

K'i3  Plate  <;i.'i'-;-  . 

D.oClI 

’ f.'rii  bftiU  r . 

2.1  M 

...  1  Af.  id'n’  '.’id  >i|rk.i.''’s 

“ITi.'t'to 

03,1(8 

•Jf  fDMfllti  1‘'  . .  •• 

4''.2.V.'1 

7,771  I'udrrwriirrs'  aern.  !•  s 

1  i  1.001 

0.5.100 

itrcl.irv  . 

I, I”;  7 

LC;  1  Idfe .  . 

r>,7:_'..:.'.2 

005,000 

«  1  /JT*  expose  Canadian  industries  to  ruin,  is  an  or  rather  of  the  additions  which  are  currently 

U  issue;  it  became  one  when  the  Western  made  to  it  by  the  Government;  the  Laurier  ''I"'  ^  T  T  T  ]\/l  ' 

llv  farmers,  at  the  very  apex  of  an  unprece-  administration  towards  the  end  of  its  regime  £  •  JLV#  ]lJ^»  ^  JLw  IT  1.  i  ^  OITl/  ftC  AJAIklTDFAl 

rabUshed  every  Saturday  at  888  Craig  dented  agricultural  prosperity,  demanded  did  its  best  to  bring  the  Senate  into  disrepute  _ _ _ _ I  M  V  Mf  M II N  I  Mr  11 1 

Street  West,  Montreal.  the  heads  of  the  implement  and  other  indus-  by  a  series  of  the  most  preposterous  appoint-  j  ■  ■  wa  wa  a  a  aaB*  aw 

t.  KELLY  DICKINSON  tries  in  a  charger.  The  Western  Salome  is  ^  ments,  whereas  the  Borden  Government  has  SIR  Wiurip  Laurier,  Leader  of  the  j  Record:  That  paper  thinks  The  Financia  0%  PjVC  YCST  BOIlClS 

President  &  Manafring-Director  dancing  before  Herod  Borden  at  this  very  succeeded  on  the  whole  in  picking  men  of  a  Opposition,  is  doubtful  "whether  the  Inter- ,  Times  inconsi.stent  w  hen  deprecating  the  ' 

_ _ _ _  moment — a  "big,  radical,  progressive,  self- ■  non-spcctacu!ar  but  sound  and  representative  colonial  is  a  success";  and  the  Hon.  A.  K.  Government  appropriation  of  $9,00d,000  to  duels*  Oeoember  1322 

BERNARD  K.  SANDWEI.L  -  -  -  Editor  assertive"  dance.  Part  of  the  terpsichorean  type  who  have  proved  well  suited  to- the  Maclean,  Acting  Minister  of  Finance,  "has '  $10,000,000  for  Beck’s  project,  while  being  Denomination:  $100,  $500  and  $1000 


T.  K.  D.’s  COLUMN 


CITY  OF  MONTREAL 

6%  Five  Year  Bonds 

due  1ei  Oeoember  1322 


•  art  consists  in  the  fact  that  the  charger  is  ,  functions  of  the  Red  Chamber.  Sir  James  an  idea  that  an  Income  Tax  primer  is  br-ing  i  entirely  sympathetic  towards  the  new  capital 

SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  concealed  until  after  the  "winning  of  the  Lotigheed  is  an  admirable  Leader,  and  the  prepared.”  i  issues  of  the  Shawinigan  Water  &  Power. 


year;  $1.75  for  six  months.  In  Great  Brit- 


but  if  the  dancer  becomes  unduly 'fact  th.at  the  House  no  longer  has  to  play 


I  excited  it  is  apt  to  pop  out  into  sight  at  any  politics  at  the  bidding  of  a  minority  party  in  some  $200  a  week! 

United  States.  $3.a0  a  year;  $2.00  for  si.x  .  ,  ,  ■  j  \  ^ 

months  moment.  ,4nd  these  self-assertive  dances  |  the  Commons  removes  a  further  obstacle  to  — 


And  the  country  pays  there  ty  ntlcinen  and  the  Laurentide  Power  Co.mpany.  The 
me  $200  a  weeki  |  News  Record  may  see  no  difference  between 

-  I  these  capita!  issues,  but  there  i.s  a  difference. 


IaDVEBTISENG  Rate  Cards  on  application,  are  tremendously  exciting  to  the  performers.  •  its  popularity.  If  its  members  have  any  Toronto  has  tried  once  more  to  "put  Adam  Beck's  $9,000,000  to  $10,000,000  is. 


CABLE  ADDRESS:  "Flnttraes";  W.  U.  .  ,  , 

Code.  ■  A  roNTEMPORARY  enquires  whether  T 

toPFICE:  333'  Craig  Street  West.  Insurance  is  advisable.  It  is  highly  ari 

■TELEPHONE:  Main  8150  (Private  ex-  P'’0''dmg  only  that  the  insured  is  ^ 

change,  branch  lines  to  all  departments.)  fident  of  dying  within  the  term. 

Toronto  office:  23  Colbom#  street.!  - 

Representative,  F.  Denison  Taylor.  Main  TRAMWAYS  WAGES  AND  THE 
3818.  BLIf’ 

IdlNDON,  ENG.:  23  Finch  iJine,  Cornhill. ,  ,  .  ,  .  ,  ■ 


Davies  &  Co.,  Representatives. 


-  respect  for  their  House  they  will  never  again  something  over”  the  rest  of  Canada.  Two  and  always  wdll  lie,  a  direct  charge  on  the 

A  roNTEMPDRARY  enquires  whether  Term  show  themselves  so  shamele.ssly  partisan  as  weeks  ago  we  published  a  Toronto  despatch  puVdic  purse.  Hi.s  projects  do  not,  and  can- 

insurance  is  advisable.  It  is  highly  adris-  they  didin  the  days  of  the  Borden  Navy  Bill,  to  the  effect  that  Toronto  would  he  the  first  not,  earn  intere.st  on  the  enormous  capital 

able,  providing  only  that  the  insured  is  con-  The  Senate  has  recently  performed,  and  city  in  Canada  to  have  women  conductor;-,  on  expenditure,  and  that  i.s  what  'ce  mean  when 

fident  of  dying  within  the  term.  I  may  shortly  have  opportunity  to  perform  street  cars.  Last  week  some  of  our  Halifax  we  say  that  the  cheap  light  bills  are  only  a 

_  ’  again,  a  notable  service  to  the  Government  readers  informed  us  that  Halifax  had  had  form  of  camouflage.  Even  Government 

TRAMWAYS  WAGES  AND  THE  Df  the  day,  in  defeating  for  it  the  proposals  of  >  women  conductors  for  several  weeks.  Now  bonds  bear  interest,  and  if  the  Government- 
*  '  PI  *  certain  elements  among  its  partisans,  pro-  we  have  heal'd  from  Moose  .law.  V.'ornen  owned  systems  cannot  earn  the  interest,  the 

posals  which  if  definitely  vetoed  by  the  conductors,  we  are  told,  have  been  working  iiuidir  trea.sury  must  be  milked  to  the  extent 


Developments  of  the  highest  significance  Government  itself  would  have  involved  it  on  the  street  cars  of  .Moose  Jaw  for  several  of  that  interest.  On  th®  other  hand,  th® 
are  now  going  on  in  regard  to  the  wage  scale  ^  jj,  (fjscord  and  possibly  mutiny,  yet  which  if  months.  Thus  goes  another  Toronto  am-  Shawinigan  &  Laurentide  capital  issues  are 


L  _  Tin-B  paid  by  the  Montreal  Tramways  permitted  to  pass  into  law  would  have  bition.  made  to  the  bondholders  and  shareholders 

^  MONTREAL  FINANCIAL  TDltS  Company,  and  the  public  seems  to  be  worked  to  the  detriment  of  the  nation's  re-  -  of  the  companies.  The  sccijnries  are  .self- 

wholly  unaware  of  their  importance.  As  pi,te  and  credit.  We  refer  in  particular  to  If  3ir  Robert  Borpev  really  means  to  ..-ipporting,  as  it  wer®.  The  public  treasury 

The  Financial  Times  has  already  pointed  Adam  Heck  amendments  to  the  Railway  take  the  C.N.R.  and.  later,  the  Grand  Trunk  ;>  not  in  danger  by  Shawnnigan  it  I  aur''nti(le 
out.  whatever  wage  scale  is  adopted  as  a  Act,  but  these  are  by  no  means  the  sole  "out  of  politics  ' wotjld  it  not  he  a  good  thing  capital  .stock  issues.  If  inter®'*  i."  not 
permissible  working  expense  by  the  Tram-  examples  of  their  kind.  This  is  one  of  the  to  start  right  in  and  take  th®  Intercolnnia’  earned,  the  private  investor  is  the  only  one 
ways  (joramission  is  thereby  automatically  most  priceless  functions  of  an  T’pper  Cham-  out  of  politics?  Let  Sir  Robert  demonstrate  to  suffer  not  th®  whol®  community, 
charged,  not  against  the  company,  but  |  jt  renders  possitile  an  appeal,  ir  not  his  ability  as  I’remier  of  (  'anada  to  do  unto  .-Vnd  to  carry  this  pioinf  further.  t!;r  News 

against  the  public,  whom  it  compels  to  pay  precisely  from  Philip  drunk  to  Philip  sober,  fhf>  (ntcn  olonial  as  he  nould  do  unto  the  Borord  apparently  sees  nothing  irregular  in  .e 
fare  high  enough  to  look  after  the  wages  and  at  all  events  from  a  part-t '.anada  momen-  roads  about  to  be  taken  over.  If  he  c  inici:  fiovernment  competing  wi*h  pris  ate  (-.api- 
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‘  .  V  .  charged,  not  against  the  company,  but  |  her.  It  renders  possittle  an  appeal,  it  not  his  ability  as  Premier  of  (  'anada  to  do  unto  .-Vnd  to  carry  this  point  further.  t!;r  News 

The  Toronto  Globe  is  to  the  for®  with  a  against  the  public,  whom  it  compels  to  pay  precisely  from  Philip  drunk  to  Philip  sober,  fhf>  (ntcnolonial  as  he  would  do  unto  il,e  Borord  apparently  sees  nothing  irregular  in  .a 

violent  attack  upon  the  Canadian  Industrial  fare  high  enough  to  look  after  the  wages  and  at  all  events  from  a  p3rt-(',anada  momen-  roads  aliout  to  be  taken  over.  If  he  cmi  ot  f.overriment  comijeting  wi*h  pris  ate  (-.api- 

Reconstruction  A.ssociafion.  w  hich  recently  other  authorized  expenses  of  the  company  |  tarily  excited  to  an  all-Canada  taking  a  coo!  take  the  Intercolonial  out  of  politics  and  h®  .  tab  and  using  it.s  political  power  to  destroy 

issued  a  manifesto  including  the  assertion  and  still  provide  it  with  its  normal  profit,  and  dispassionate  view  of  right  and  wTong;  has  not  done  so  to  date  it  is  a  moral  cer-  private  property,  after  inviting  capital  to 

that  "customs  duties  must  continue  to  be  But,  as  we  have  also  pointed  out,  the  Tram-  and  when  once  that  appeal  is  secured,  such  tainty  that  he  cannot  take  the  larger  .tysiem  participate  in  the  country's  development  a.' 

the  chief  source  of  revenue”  of  the  Dominion  ways  Commission  is  in  no  position  to  arrive  legislation  as  Adam  Berk's  becomes  an  im-  out  of  politics.  a  sheer  speculative  venture.  That  is  w  bat 

of  Canada.  By  avoiding  all  reference  to  at  a  responsible  decision  as  to  what  consti-  pos.sibility.  -  '  The-  Financial  Times  obiccis  tn.  We  have 

other  features  of  the  Association's  policies  tutes  a  pro|>er  wage  scale;  and  it  is  therefore..  In  the  light  of  such  recent  services,  wo  are  Bovar  Law's  rt  poet  .^nec'-h  contained  j-.,)  objections  to  anv  municipalis'  operating 

the  Globe  is  enabled  to  play  a  bright  red,  not  in  the  least  surprising  to  find  it  taking ,  cna'oled  to  read  much  more  sympathetically  an  interesting  reference  to  the  farm' rb  purti-  own  utilities  except  on  -trictly  economi'* 

baleful  light  upon  this  solitary  declaration  every  possible  step  to  avoid  the  responsi- 1  than  would  have  been  the  case  a  few  years  cipalion  in  war  finance.  "'I  here  is  no  douiit '  fonsiderations  .  but  we  do  ohiect  to  anv 

and  to  describe  the  new  body  a.s  "a  high  bility  of  making  such  a  decision.  ago  the  report  of  the  Senate's  special  com  there  is  a  widespread  fecli.-ig  ibHt  farme'-:--  a-®  .nunicipality  stooping  to  underhand  method? 

'protectionist  movement,  opposed  to  direct  In  that  effort  it  has  summoned  to  its  aid  ,  mittee  on  the  powers  of  the  T’pper  House  in  not  be.aring  their  full  sham  nf  the  burners, ''  to  de-frev  the  ver*-  catutal  -o  much  courted 

taxation  and  to  land  taxation  .and  main-  the  Administrative  Commission  of  the  Gity  regard  to  money  bilks,  and  to  attach  proper  he  said.  Having  in  mind  the  fa  t  that  Jn  the  early  and  difficult  days  of  powe- 

taining  the  traditional  protectionist  doc-  of  Montreal  and  the  civic  authorities  of  the  weight  to  the  distinction  which  it  draws  farmers  do  not  keep  account.=.  and  that  the  development. 

trine”.  The  Globe  terms  this  "a  challenge  to  other  municipalities  affected  by  the  new  between  the  House  of  Lords  in  Great  Britcin  machinery  of  the  income  tax  coubi  not  lie  _ 

■the  West”,  and  calls  upon  "the  dominating  Tramways  charter,  and  it  seems  certain  that  (  and  the  Senate  a.s  constituted  under  th®  applied  to  the  farmer,  Mr.  Lav  propose!.'  to  Tidies  and  C'entlemen  wdth  '•our  kind 

Sorce  in  Canada's  new  War  Parliament”,  the  scale  of  wages  of  the  Tramways  employees  ’  British  North  America  .Art.  It  is  well  that '  tapp  vice  the  f.armcr's  rent  as  bring  eqiuva- 1  ,p-|.^jj;'^jnri^f  ^hall  now  i’-e  vou  an  imitation 

'"the  big,  radical,  progressive,  self-assertive  will  be  settled  by  these  bodies  (if  indeed  it  Canadians  should  be  reminded  of  those  ]p„j.  his  profits,  and  a.^sess  tb®  farmer  rin  ^7  'a '^^'rivete  ow ned'' rTilw-a--  ^a^mr'^tw o]  o 
’■West”  to  answer  the  challenge,  if  necessary  has  not  already  been  settled  by  the  time  this  differences.  Our  Senate,  far  from  being  that.  As  most  of  the  land  in  Knglarxl  is  pm-  e-own  of  'overn 

'"by  bringing  into  being  other  organizations, '  article  goes  to  press)  upon  such  principles  as  "non-representative”  and  "irresponsible”,  as  leasehold,  and  most  of  the  agricultural  land  p^hloI  R  TRICK'?  rn^nt'^”  opefat  1*077 

probably  more  representatively  Canadian,  might  be  expected  under  the  circumstances,  i  the  Toronto  press  is  fond  of  shouting,  is  per-  in  Canada  is  owned  by  the  fanner,  the  POLITICIANS  This  exclusive  per- 

to  combat  its  propaganda”.  Westerners,  And  unfortunately  these  principles  are  not  fectly  representative  of  the  great  divisions  of  English  system  cannot  he  applied  in  U, anada.  ■  '  *  formance  ha*  b?f 

attentioni  Smartly,  now!  By  the  right,  in  the  least  calculated  to  bring  about  a  just  the  Canadian  people,  and  amply  responsible  though  it  should  be  possiiile  to  appri'isc  the  «  ,  ^  ^  l  *  a-' 

Quick,  March!  The  Toronto  Globe  has  and  equitable  settlement.  The  civic  au- j  in  the  long  run  to  the  Government  of  the  day.  farmer's  profits  by  the  amount  r>f  produ'e  ^  ^'^^7!7^'ed7o^'a*i''^  wHte  -  ho^7ia ve 

taken  over  the  command.  '  thorities  (even  those  of  Montreal,  who  need  !  which  can  in  a  few  years  completely  alter  its  shipped  from  his  farm.  At  lear-t  it  should  h®  |  ^b'^7-'7ac^  ^'77^  ■fh 

It  appears  to  us  that  before  assuming  that  popularity  in  spite  of  their  non-representa-  i  complexion  by  a  succession  of  new  appoint-  possible  for  the  income  ta.\  to  api  ly  in  some 
the  new  organization  is  an  enemy  of  the  tive  character,  and  still  more  those  of  thejments.  It  is  true  that  it  does  not  “repre-  form  on  the  profits  of  the  farmer  who  makes  decei.es  t  e  eje  o  t  e 

Canadian  people,  and  must  be  combated  by  outlying  suburbs,  who  are  kept  in  office  by  !  sent”,  and  is  not  "responsible”  to.  th®  ^  net  return  of  say  .$10,000  .a  \-c;ir  on  ,a  ®  ^ 

«11  those  vast  Western  forces  which  the  Globe  ihe  votes  of  electors  belonging  to  the  same  i  fluctuating  opinion  of  the  moment;  but  pre-  $10,000  investment.  k  o  poitKa  patronage. 

now  has  at  its  disposal,  tnat  newspaper  might  class  as  the  Tramways  employees)  are  |  cisely  there  lies  its  real  value.  Populists  and  _ _  ■  interierence  and  manifold  peculiarities  o 

Teasonably  have  taken  time  to  examine  a  neither  expert  nor  impartial  arbiters  of  what  j  other  extreme  “democrats”  who  think  that  a  The  News  Record  of  Kitchener  hes  a  two- 1 

little  into  the  watchwords,  banners  and  !  constitutes  a  proper  wage  on  the  Tramways  |  Government  should  instantly  reflect  every  column  reply  to  The  I  inanciai  Times' attack  '  ^  f  gross  earnings  of  t  ® 

jpersonnel  of  the  supposed  attacking  force,  system.  They  are  not  very  good  arbiters ;  whim  that  passes  over  the  mind  of  the  qj,  Adam  Beck's  method?  in  Or.Urio.  The  P’lV  '  amount  to 

lit  may,  after  all,  turn  out  to  be  reinforce- '  of  what  constitutes  a  proper  wage  for  men  in  electorate  and  can  find  expression  in  a  snap  News  Ke'-ord  has  '*  NexU  we  remoxe  the  line 

jnients,  prepared  to  act  in  the  best  of  faith  i  the  employ  of  their  own  municipalities,  but  I  ballot  for  the  “inifiative”  of  some  legislative  THE  HALF-TRUTHS  rfsorted  to  half- :  operating  expenses,  and  we 

[for  the  common  good  of  our  common  Domin-  there  they  are  at  least  responsible  for  what- !  fad  or  the  "recal!”  of  some  appointed  dele-  oF  KITCHENER  truths,  in  the  |  with  on®  w  ich  i-  ba^® 

lion.  We  do  not  oiirseh  ®s  know  very  much  ever  financial  gains  or  losses  may  result  from  '  gate  may  object  to  the  idea  of  a  second  shape  of  j^olar-'d  I ' 

labout  the  new  body,  but  something  may  be  their  actions,  whereas  in  the  case  of  the  Chamber  which  the  "people”  cannot  directly  pjj-ggj-jpjjg  ^  |  most  distinguished  Government-ow  ned  steam 

]Ttal^ned  from  the  names  at  the  head  of  any  Tramsways  employees  they  have  no  re-  influence  for  several  years;  but  friends  of  true  the  Kitchener  paper  claims  that  hpcau.®®  Th® 

[movement,  and  that  of  Sir  John  AVillison,  sponsibility  whatever,  and  will  not  actually  democracy  see  in  it  the  safeguard  of  the  financial  Times  admit.?  a  prejudice  again.?:  i  Thus  we  have; 

'the  chief  figure  in  the  forefront  of  the  Toronto  be  held  liable  by  public  opinion  even  for  an  1  people’s  better  instincts  against  the  wiles  of  Adam  Beck,  its  arguments  are.  therefore,'  Old  Order  New  (ird^r 

fcompany,  is  surely  not  suggestive  of  an  increase  in  the  schedule  of  fares  resulting  j  the  demagogue  and  the  ravages  of  the  craze  valueless.  But  is  that  logical If  it  i.'i.  then  ; .  $  lo2.000.00A  •$  1.5J,0(»O,0fl0 

jundiluted  selfishnes.?  or  a  .slavish  devotion  to  directly  from  their  decision  on  the  wage  j  for  noveliy.  '  British  people  all  over 'iho  w  orid  are  illogical  |  Ifii, 000.000 

jPrivilege,  Vested  Interests  and  Big  Business,  schedule.  In  such  a  situation  the  tempta- |  The  Senate  should  be  even  more  broadly  whole  attitude  tow  ard.?  Germany  in^  ,  TT 

;The  Globe  may  be  pardoned  for  not  loving  tion  to  pander  to  the  demands  of  the  em- ;  representative  than  it  is.  It  should  contain  this  great  struggle.  Who  among  u?,  for  in-  {  . 4,  ,000,000  ?$  i5. 000.000 

'its  one-time  editor,  but  it  should  not  placard  ployees  for  the  sake  of  personal  popularity  |  more  labour  men  and  more  agriculturists,  stance,  is  not  prejudiced  again.^t  G.-rmany?  ^ 
lits  hatred  of  him  all  over  its  editorial  page,  viill  be  insuperable,  especially  as  the  case  for  i  and  possibly  a  professor  or  two;  and  it  '  Yet  we  conscientiously  believe  that  (iermany  ■ 

And  if  Sir  John  is  not  what  we  have  been  the  employees  will  be  presented  with  all  the  |  should  not  be  necessary  for  all  its  members  has  played  the  part  of  a  scoundrel  in  the  past ;  f®®"'  "wt  to  eft  at  thf  'hp'g'nnine  of  its  rail- 

laccustomed  to  regard  as  an  inveterate  enemy  advocacy  of  a  powerful  organization  and  j  to  pass  through  the  strife  of  active  politics  ,  fo^J.  ye^rg  fhat  understanding  has,  "ay's  lirrai  year,  to  »,t,  a  Dencit, 

of  the  common  people,  neither  is  the  slogan  able  leadership,  while  the  case  for  the  public:  before  reaching  it.  Its  usefulness,  far  from  been  built  our  present  re.mlve  to  make  an  i  Thi.?,  gcntlem.en,  you  must  admit,  is  a 
of  his  .Association  anything  like  that  "tra-  will  not  be  presented  at  all.  The  company. !  being  at  an  end,  is  increa.?ing.  The  more  pgd  of  Germany's  inclination  and  power  for  i '^on'icrfu!  performance,  but  to  us  profes- 
•ditional  high  protectionist  doctrine”  to  under  the  terms  of  the  new  franchise,  is  of  ^  multifarious  become  the  activities  of  govern-  pyji_  "  *  '  ?ionals  it  is  as  easy  as  falling  off  a  skyscraper 

'which  the  Globe  likens  it.  To  the  high  pro-  cour.se  completely  disinterested.  It  should, '  ment,  the  more  cause  will  there  be  to  devolve  'phe  Financial  Times  believes,  and  I  wi,-.h  ■  and,  as  you  can  see.  just  as  dangerous.  The 
tectionist,  customs  duties  are  of  value  not  as  in  fact,  really  favour  a  decided  increase,  j  some  of  them  upon  its  shoulders.  Oneway  to  emphasise  this  point  for  the  speci:.!  in- i  difficult  part  of  the  trick,  however,  is  to  get 
‘they  produce  revenue  but  as  they  prohibit  since  the  cash  cost  of  such  increase  is  ■wholly  of  taking  the  government  railwa.v-s,  mat  of  formation  of  the  Kitchener  new.spaper,  ih;:t  i  'em  hack  again;  and  this  can  be  done  in  two 
!imports.  The  treatment  of  cuctoms  duties  charged  to  the  public,  while  some  of  the  in-  politics,  a  way  quite  as  effective  as  any  which  Adam  Beck  has  not  pla' cd  the  game,  and  |  ways:  either  put  'em  back  where  they  were 
las  "the  chief  source  of  revenue”  i.?  simply  direct  benefits  of  it — such  as  the  improve-  has  i>een  sugge.sted  ithough  as  our  readers '^hat  while  he  ha.?  appeareil  to  have  reduced  before,  or  pa.ss  the  hat  and  let  everybody 

good  old-fashioned  Liberal  doctrine,  such  as  ment  in  the  character  and  intelligence  of  the  are  aware  we  do  not  regard  any  of  them  as  the  electric  light  bill  of  Ontario,  the  ciiixe;.?  !  put  in  a  coin,  silver  preferred .  If 

the  Globe  has  preached  for  a  generation,  personnel — will  inure  to  the  profit  of  the  highly  effective'  would  he  to  place  the  ap-  of  Ontario  have  paid  the  old  rates,  witn  com-  those  farm  hands  in  the  back  row  don’t  stop 
such  as  the  old-time  Liberals  in  the  House  of  stockholders.  ;  pointment  of  the  Administrative  Commi.'sion  pound  interest,  through  the  medium  of '  shuttling  their  feet  and  matchtng  for  five 

Commons  have  never  abandoned.. such  indeed  The  question  of  the  wages  of  employees  for  these  railways  in  the  Senate's  hands,  taxation.  1  dollar  gold  pieces,  they  will  be  thrown  out 

as  we  fancy  few  sane  Canadians  will  be  pre- ,  engaged  in  public  services  both  under  public  The  Senate  will  have  a  lot  of  spare  tim®  when  other  point  discussed  by  th®  Nows  i  instanter . 

pared  to  abandon  for  a  good  many  years  to'  and  under  private  ownership  is  just  now  n  we  have  relieved  it  of  the  preposl®rou.?  task  ’  _  _  _  _  _  i.  i  n  ..l 

come.  I  peculiarly  vital  one.  ,AII  o'-er  the  country  of  acting  a.=  a  national  divorce  court.  _  _ _ 

The  Globe  accuses  the  jiromoters  of  the '  civic  and  utility  employees  are  adopting  an  — -  >  rwt  , 

Industrial  Reconstruction  Association  of '  uncompromising  attitude  of  dictatorship  The  NEARER  we  get  to  National  Service  MAINLY  ABOUT  FINANCIERS 

breaking  the  truce  by  introducing  a  selfish  I  towards  their  employers.  The  extensive  Registry  Day.  the  more  confident  everybody  Kvnw' th'-'A 

controversial  subject  during  the  war.  The '  and  deplorable  strike  in  Winnipeg,  due  ^  becomes  that  it  will  be  a  Dreadful  Mess.  Ki  .  •  V  0  .  a  t, 

doctrine  that  "customs  duties  must  continue  altogether  to  the  refusal  of  the  Council  to'  . . . . .  ■  '  — — — — 

'to  be  the  chief  source  of  revenue”  is  not '  accedetothe  pistol-point  demands  of  a  small  The  NICEST  thing  about  Mr.  Victor  Ross’ .  SIR  Edmund  OsLER,  Toronto.  luis  been  lent  results.  It  is  tliat  of  converting  the 


to  d®-fr''y  the  very  capital  -o  much  courted 
in  the  early  and  difficult,  days  of  powo- 


Ladies  and  Gentlemen,  wdth  j'o'ir  Icind 
I  permission  T  shall  now  give  you  an  imitation 
of  a  private-owned  raib'ay  afr®r  twobo 
months  of  govem- 
PARLOIR  TRICKS  ment  operation. 

FOR  POLITICIANS  This  exclusive  per¬ 

formance  has  baf¬ 
fled  premiers,  senators,  railway  commi.?- 
.•ion®r?  and  editorial  -writers  ■''ho  have 
I  graduated  from  boiler  factories.  The  subtle- 
:  ty  of  the  hand-out  deceives  the  eye  of  the 
(lublic,  but  the  hand-out  is  there  all  th® 
same,  in  th®  form  of  pi-ditical  patronage. 

■  interference  and  manifold  peculiarities  of 
purcha.''ing  departments. 

!  I-'ir.=t,  we  take  the  gross  earnings  of  th® 

C.I’.R..  say,  for  1917.  They  amount  to 
.$  152, 01)0,000.  Next,  we  remove  the  line 
de.-igiiated  "operating  expenses."  and  we 
i  rei'lace  this  line  with  on®  wbirb  i?  based 
I  uiion  the  operating  ratio  of  one  of  (  anada'.? 

I  most  distinguished  Government-ow  ned  steam 
’  railw-ays. 

Thus  we  have; 

'  Old  Order  New-  Order 

Gross  . $152,000,000  .$1.52,000,000 

)  Oper.  Expense  . .  105,000.000  107,000,000 

i  Surplus . $  47,000,000  t$  15.000.000 

!  'Thp  C  KOes  rtrnotP?  s  Ilpfirif.  A.*  wr  rannnf 

'  RuhfrRFT  thn  from  the  upper,  Tn.j§»  ne.-ep  i 

j  parily  *-'ihtrart  the  upper  from  th®  ani  i 

i  ''s*rf  reel'’,  me  prerisrlv  whe*  b  i 

■  Tuiont  ptarts  out  to  rot  the  he|;inning  of  its  rail- 

I  way's  tirral  year,  to  w/.,  a  Dencit. 


Interest  June  and  December 
PRICE  :  PAR  and  INTEREST 

DOMINION  COAL  5%  BONDS 

due  1940 

PRICE  ON  APPLICATION 

RENE-mCLERC 

Investment  Banker 

169  St.  James  Street,  Montreal 

Telephones:  Main  L2S0  and  L261 


Remember 
Victory  Bonds 
Are  Tax  Free 

V'ictory  Bonds  yield  o'--i  SJ  % 
There  u  no  safer  in-'estmenl. 

All  the  resources  of  Canada  are 
behind  them. 

They  are  free  from  all  taxefien. 
.?pM  in  denoininalionf  of  $30. 
$100,  $300  and  $1,000 
Intereil  i,  pa.d  Is*.  June  and 
1st.  December. 

There  is  always  a  mailrel  for 
\  ictory  Bonds. 

A  bank  will  loan  more  money 
on  a  \  ic'.ory  Bond  than  on  any 
other  known  aecurity. 

Full  particulars  upon  appli¬ 
cation  lo, 

Hanson  Bros. 

bond  dealers  Ejtab-s.S«)  I  M3 
I6A  5.  laaitf  Streel.  .  MONTREAL 


MAINLY  ABOUT  FINANCIERS 

Ki’  ONE  WHO  KNOWS  THE'vI 

Sir  PIdmund  Osler,  Toronto.  luis  be®'-',  lent  results.  It  is  that  of  con?  ertiiig  the 


taken  under  its  wing,  for  the  immediate  |  forcing  them  is  in  tolerable,  and  that  odcp  '  are  beginning  to  realise  that  some  liquids  , ire ;  Life,  has  been  appointed  vice-  organi<'  expre.sMon  of  th®  l  iiizeuship  of 


abolition  of  a  long  list  of  tariff  item.?  w ithout  I  enforced  in  that  manner  they  w ill  be  pushed  apt  to  leak.  !  president  of  the  Actuarial  Sociei;. nf  Aniericii.  innipeg.  Mr.  Walls  ".?nts  Winnipeg  to 

the  slightest  consideration  of  the  effect  thus !  further  and  further,  and  maintained  in  the'  -  He  i.?  an  honour  graduaf®  in  Arts  of  McGill  H®  th®  scene  of  a  convenuon  »"  b.rm  th® 

produced  upon  the  capital  and  labour  en-jface  of  changeil  circumstances  calling  for  ;  Lor.irALLY.  if  a  judge  must  b®  exempt  pf"AV^aa^cs^'!M;'reaMt^^Tain.^^nd  s'tfouid '’have'^’’ereat  influen'^ce' in 

gaged  in  the  anected  industries.  There  is  j  decreases,  is  equally  certain.  The  men  are  ■  f-om  the  income  tax.  w  hy  should  he  not  also .  of  1  he  .^ct  uarial  Society  of  .\-ncrii  a.  1 1  is  coin ri'lling  and  organizing  tb®  re.sourcet:  of 
very  little  danger  in  thi.s  countr.v,  since  the  I  entitled  to  a  reasonable  wage  fixed  from  time  p,f.  exempted  from  the  tax  on  coffee  and  successful  career,  all  of  which  has  been  spec.i  the  cmintri-  for  more  efficient  i!evei"pmoni 
introduction  of  the  graduated  income  tax. '  to  time  in  accordance  with  the  prevailing  '  cigars  and  automobiles  and  everything  else?  '  "‘‘h  fliP  Canada,  has  mad®  him  in  pea.c  or  war. 

the  excess  profits  lax  and  the  searching  living  conditions  of  the  eommunity;  but  the _ rboTorimost Tif^  „ 

*crutiny  of  all  earnings  which  is  the  inevitable  public  are  also  entitled  to  protection  against  i  ♦  c-  rr  v,  »  a  •  •  •  .  of  Canada  and  the  United  State®  ^  Earu  of  ReaDINTt  paid  Sir  (  harle? 

concomitant  of  those  ta.xes-there  is  verv  „istol-head  methods  on  iL  one  hand  and  Replying  to  Sir  Herbert  Amos  crmrism  ;  of  <■  «"“'!«  L'__ Gordon  a  striking  tribute  on  the  occasion  o 

little  danger  now  of  the  misuse  of  the  tariff  hopelessly  partial  arbitration  on  the  other,  Tu'"  L'P?p7state^.'’aPVlr  •  SaU.rdavPa^t''""  “ 

as  a  shelter  behind  which  to  pile  up  unde-  The  Tramwavs  Commission  should  be  em-  in  the  In.ted  States  and.  there-  finam'icr  who  has  Uirge  ‘n>eres|(^  >n  anad.a  ,  m,'  bn  to  ne  associated  with 


president  of  the  Actuarial  Sociei;,  of  Americii.  W  innipeg 
He  is  an  honour  gradual®  in  .Arts  of  Mc(7ill  bo  th®  si’ 


as  a  shelter  behind  which  to  pile  up  unde-  The  Tramways  Commission  should  be  eni- 
aerved  fortunes.  There  is  on  the  other  hand  powered  to  hear  evidence  and  fiix  wages  on 
very  grave  danger  of  ill-considered  and  the  Tramwa'-s  system,  and  to  enforce  its 
untimely  demolitions  of  portions  of  the  tariff'  award  against  all  parties,  and  not  merely 
structure,  which  will  leave  certain  Canadian  against  the  public, 
industries  exposed  to  ruinous  conipeiition  _  ,  -  _ _ 


at  the  very  moment  when  every  unit  of  the  pijivatp  ownership  aims  at  a  profit  and  i.  "  -  --  .n-v,,.  u  i'j  the  announcement  was  rereixcq  wun  much 

country’s  productive  capacitv  should  be  i  j  n  ,  ii  r,iEHcn«-norshin  ‘  ^  applause.  If  is  quite  likely  thai  the  exampi® 

maintained  in  full  strength  The  verv  regards  a  deficit  as  an  evil,  lublic  ownership  have  been  extended  into  1918.  and  h,aving  wifi  be  followed  by  a  good  many  wealthy 
burden  of  taxation  with  which  tliB  .  ■'  regards  a  profit  as  an  evil  and  therefore  ^jj^rp^arded  them  once  it  is  .almost  an  insult  citizens  of  th®  Empire,  both  in  the  Old 

Sand-J-htrtT-oh:,.”!, 

sn  little  tn  fihniil.lur  - - u  choit  C.  .  them.  .-i-'  c  itirnL-DT  -0.^1, !/,,,!  ii- n  c®r  of  th.® 


inaiter  of  men  to  b®  ‘•®nt  i"  cr.  bu'  .als®  with 

ifiereq  and  the  Tramwa>-s  system,  and  to  entorce  its  Ih"' fhe  tax  was  reimrosed  for  a  vear  onT'-'  reference  to  th®  munition  maivafactur®  ,n  tin- 

ofthetarift'  award  against  all  parties,  and  not  merely  'j -t-at  th®  rovemment  would  be  t  leased  tn  fhe  British  flag.  ,  Ir.  f"*  8g  *  '  ned  ,hi>  ami  in  saviig  that.  I  cannot  help 

n  Canadian  against  the  public.  and  that  the  Government  would  be  I  leased  to  decision  qui®  v  nj  '  J menriotiin.g  one  nam®  to  vou.  ;f -ou  will  for'- 

romnetition  _ _  reasons  why  it  should  not  b®  extended  Associaiioti  to  f’.r^r'’"'  give  a  pt  rsonal  rcf®renc. .  1  would  li'se  to 

„  -f  ,  into  1919.  The  Government  has  aJreadv  fjori  of  Imome  Tax  With  i.  t  c-’  .  ,  i,  ana  j  ^  sitting  there,  that  I  have 

,klu  ^  l-niVATC  OWNERSHIP  rIbis  ,t  »  ppofit  and  ,  nombpr  of  r,a,.5n.,  n-hy  ,,  .hoiild  ™  ;,ni.,vl...ly.  ,.f  ih- i,o,k  th.i  p  ha.  |..-l.ar.nod 

'rt  ve!!:  „o,h,v.h,,n„,.ndPdi„.«i»,s.,ndi,ayi„«  fs; 


Busineaa  Founded  t79S 

AMERICAN  BANK 
NOTE  COMPANY 

n  cerportted  by  Act  of  the  Parhunut  o<  CaiMd*) 

BANK  NOTES 
HTNICIP-U,  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  IVorks:  OTTATYA 
Fireproof  Buildinga 
Dranches  t 

Toronto  MONTREAL  M’tnalpe? 
Rank  nf  OttawB  Bnlldlng. 


Victory  Bond 
Holders 

Y®nr  coupons  which  are  to 
be  pjid  OD  Juue  1st  can  be 
u-icrl  to  the  best  ad\-anupe— 
by  making  further  purchases 
of  Victory  Bonds. 

A  further  purchase  with 
your  coupon  money,  mc-ans 
compound  interest  cm  your 
original  investment. 

It  the  amount  you  receive 
from  your  coupons  is  not 
sufficient  to  pay  for  a  ne-w 
purchase  in  full — use  our 
Partial  Pavnient  Plan — yonr 
coupons  accepted  in  payment 
lor  purchases. 

.isk  for  booklet  8fi 

GREENSHIELDS  &  CO. 

i/.n,X«r5  Martrtal  Stack  Erchaaga 
UtaUrs  in  Canadian  Band  Ittam 

17  St.  John  Street,  Montreal 
^  Central  Chambers,  Ottawa 


Investing  S;ivings 

Bv  making  a  small  firs*  payment 
you  cau  purrhao®  any  high-grade 
sccurit.v,  riie  balance  can  be  paid 
h)  monthly  instalments.  This 
metliod  cultivates  the  habit  of 
thrift  and  in  tim®  assures  a  steady 
income.  tV'e  shall  b®  pleased  to 
explain  ibis  plan  ;ii  detail  ‘I'l  re¬ 
quest. 

F.  H.  DEACON  &  CO. 

Slcmbers  Toronto  Stork  Eachsnge 
INVESTMENTS 
97  BA'i  «TREET  .  TORONTO 


doing  so  little  to  shoulder  and  so  much  to 

dodge,  and  which  is  therefore  being  directed  ,  -  ■  i  .  .nM-m  un:-—  .  ..ni'  -  'jin 

■with  such  tremendous  force  upon  finance  and  THE  INVALl'ABLE  SENATE  :  j.,  appear.?  possible  from  last  week's  ‘  n''  ’’’v xT”\^'irrrt'?'U-' ' 

industry,  is  in  itself  a  reason  why  existing  Far  from  impairing  the  prestige  and  credit  ■  debate  that  the  Government  still  interprets  ^  .-ery  bullish  a't mo.-phei'e  i?  prevalent  ’  fiimTrr"®  '  •'  IT 

Canadian  industries  should  not  be  too  sud-  of  T'pper  House  of  the  Canadian  T’arlia-  the  Income  Tax  .-Vet  as  giving  fwo  separate  in  connection  with  stocks  in  the  big  '  cy. !  ,^g ‘p^oud  of  hini' aT**we  ar®''"^'  ''fiom’U'.  e 

denly  subjected  to  the  onslaughts  of  iin-  ment.  the  attacks  upon  it  by  the  pres.?  and  ev®inptions  of  $5.0(10  t®  the  husband  ami  and  that  tli®  general  opinion  is  the  mark®:  I  '  ' _ ; 

impeded  competition  from  a  countrv  wliirh  certain  political  interest?  of  Ontario  are  rerqieetively  wh®re  they  have  separat®  " ‘f?  nuainly  because  it  i,;-  re.'..7ed  ■ 

has  not  been  in  the  war  nearly  so  long  nor  ^  likely  to  have  the  oppo.site  effect  of  greatly  incomes.  Could  anything  he  more  unjust  ,  thVt  ir'is’'"rS  and'^wiffinrio  '  years  the  financiaVeditor  orThe  Vo'i^om® 

done  nearly  so  much  in  proportion  to  its  enhancing  the  benate  in  public  esteem,  or  illogical,  when  the  same  two  persons  if  },eip  big  business.  "The  Government  ,  Globe,  has  resigned  that  position  to  herome 
atrength  as  has  Canada.  There  was  a  time  during  and  just  after  the  not  married  to  one  another  would  have  only  realizes."  says  Mr.  Gilbert,  "that  ‘full  speed  the  .-Xssistant  to  the  President  of  the  btandard 

“High  Protection”  is  no  longer  an  issue  in  Laurier  regime  when  it  seemed  as  if  an  $1,500  each  exempt?  Such  a  bonus  would  aheati’  must  bp  the  ;,-,,iu<;trial  slogan,  if  the  i  Gil  (  <'mpan,v.  New  Jersey.  He  w  ill  tak®  tin 
this  country,  and  not  all  the  eloquence  of  the  amendment  of  the  British  North  America  be  reasonable  if  .applied  to  f.amily  raising.  ptaI.eVVtbe  Government  is  rSvland^wTlHni  ! 

Globe  can  revive  it.  It  ceased  to  be  an  issue  '  Act,  abolishing  or  radically  altering  the  but  w  hen  extended,  as  here,  to  matrimonial  to  do  all  in  its  power  to  encourage  not  hamper  only  in  Toronto  hut  throughout  Canada 
on  the  day  when  the  profits  of  all  bu.siness  Senate,  was  quite  within  the  political  unions  even  when  entirely  unproductive  it  production.’  where  his  affable  manner  made  for  him  a 

enterprises  in  Canada  became  a  legitimate  i  possibilities,  but  one  no  longer  hears  serious  is  without  the  slightest  justification,  and  „  TT! - T-  .  ,  .r.  „•  hostoffriends.whowillregretthathisnew 

aubject  of  enquiry,  and  large  profits  a  legiti-' discussion  of  such  a  step  in  responsible  would  have^heen  eliminated  had  the  1 917  ‘  ^3'  earn  to  hi  the^r?gS°au^ho^^^^^^^  CH^  Mr''Ross%as 

m»t«-«ubject  of  heavy  taxation.  I ndis^te.i  circles.  To  some  extent  this  rahy  be  due  io  Act  received  any  careful  revision  this  year  proposal  which  is  now-  in  process  of  being  Globe  staff  for  many  years,  having  been 
and  precipitous  removal  erf.  •’duties,  so  as  to  |  an  inr^pvement  in  the  personnel  of  the  body,  whatsoever.  '  w  j  .g^-orked  out  in  Winnipeg  and  promises  exceC  financial  editor  of  that  paper  for  eight  years. 


whole  Empire  than  Sir  Charles  (iordon. 
Helping  me  as  he  is  now  doing  at  \’>  ashing- 
ten.  taking  charge  of  impertant  departments 


r*  i-  -la  +1,  ^  tiiiviiij;  k  rihrirt’  in  r 

\5  S.  Gu,nERT  resident  maiuager  of  wbi  h  I  am  content  to  ieave  t 

Montreal  oince  of  E.  A-  <  Randolph,  re- . 

nirnedtothecuythis'veekfroma  npT.-,l.®;rof„  .oH.em;  he  ha^  .Icmt 
head  office  in  Neiv  Anri,.  Mr.  Gilbert  sax.  1^,;^  countrv.  and  it  is  onlv  rigi.r 


r  of  the  He  is  also  editor  of  The  Journal  of  th? 
Gordon.  Canadian  Banker?'  .Association;  finaniaai 
lashing-  correspondont  of  the  Toronto  Board  of 
rtmetUs  Trade  News;  and  has  contributed  frequently 


whi  -h  I  am  content  to  ieave  to  him  ami  to  th®  pre??  id  the  Gid  Country. 


me.-  ■with 
'1  w  ®n  of 
h®n  1  see 


that  B  ver.  bullish  aimo.-pheie  1.'  i>re  a  r  .  j  should  toll  you.  '.'ho  m’u??  he  but  more  .-o  perhaps  in  th®  world  of  finance, 

.f'''*’  '"‘tJ  ;  I  as  proud  of  hLm  as  we  aro'.”  '.>-he-p  hi?  broad  g-.arp  of  matter?  financial. 

and  that  the  general  opinion  is  the  mark®.  I  -  ^  indgm°nt.  r.srned  for  him  such 

w  ill  do  better,  nminly  tiocause  it  is  ret'P.ze;!  ■  _  ina-'Krd  suei'®---. 

that  the  E.  b.  Government  is  giving  every  ^  Vu  tor  Ross,  w  ho  has  been  for  man'.-  '  '  .  _ _ _ 

indication  that  it  is  ready  and  willing  to  years  the  financial  editor  of  the  Toronto 


the  aiitho’-  of  a  work,  entitled  "The  History 
of  rotrole  im.  "  M’-.  Ro??  established  for 

him  ®if  a  h’gh  repuiation  as  a  journalist, 


When  replying  to  adTertisements  kindly 
mention  The  Financial  Times, 

The  Financial  Times  is  printed  and  pub¬ 
lished  at  333  Craig  Street  AA'est,  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited.  Montreal,  T.  K. 
Dickinson,  President;  B.  K.  SandweU, 
Vice-President 


■1 


THE  FINANCIAL  TIMES,  MOJiTKEAL,  SATURDAY,  MAT  25,  1918. 


What  the  Future 
Has  in  Store  :: :: 


Capital  Paid-up,  -  -  •  -  $1,500,000 
Reserve, . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Iwlstments 

Montreal  Director?  ; 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  "NX’.  M.  Birks 

J53  SL  James  Street  . MONTREAL 


It  is  sound  business  principle  to  arranjic  one’s  business 
affairs  so  that  they  will  be  looked  after  promptly,  ably 
and  continuously.  (hir  organization  is  at  your  service. 
Our  fees  are  moderate  and  our  methods  thorough  and  ap¬ 
proved  by  highest  authorities. 


So  Says  Sir  William  WTlson  Hoy,  Gen-  Highest  Tender  Made  by  Montreal 
oral  Manager  of  South  African  Rail-  Toronto  Group— At  Price  of  09.49 
w  ays,  in  Singularly  Impartial  State-  Issue  Cost  Province  6.07  P.C.  Which 
ment  On  Merits  and  Faults  of  State  is  Considered  Favourable  —  Publii 
Ownership  —  Autocratic  (Jovern-  Offering  Being  Made  at  Par  and  Ac 
ments  Are  Immune.  i  crued  Interest  to  Yield  6  P.C. 


PRVDENTtAtTRVSrCOMfMNlP 


^  S  Tj9Mh  StrEE.  r,  /^9/VrftEAU 

BRA>CHF.S  THROl  GHOI'T  THE  DOMINION. 


In  a  statement  prepared  for  the  State 
Mining  Commission  of  South  Africa.  Sir 
William  Wilson  Hoy,  general  manager  of  p,.f,Vii 
South  African  Railways  and  Harbours,  with  ppive.! 
singular  inipariialily,  sets  forth  the  ad-  lo  boi 
vantages  and  disadvantages  of  state  owner-  tcndei 
ship  and  operation  of  railways.  It  has  fnund 
reached  this  country  from  the  government 
printers  in  the  form  of  extracts  from  Sir  , 

Williaui’s  testimony  before  the  Commission,  rangii 
The  main  adiauiascs  of  state  control  are  tVt.JTT 
thus  stimmarizeci;  '>8  Sfi.! 

la)  Advantages  of  administration  by  Im- 
partial  authority. 

(h)  Tariffs  ran  he  designed  to  harmonize  ,, 

(  o..  I 

A\i!h  national  poliio.  Hans, 

to  Siaie  lit'ilri  aide  lo  finaitte  railwavs  o  . 
idi  Profits  on  state  lines  used  for  hone-  t'o..  c 
fit  of  Siatf. 

(Cl  .'^late  lines  ran  he  better  located.  '  ‘ 

<  omn; 

(fi  .More  new  rountry  can  be  opened  up.  oo, 
to  Closer  co-operation  with  government  4  > 

dei'art ’iients.  Seenr 

till  I'onfli.’ting  interests  in  private  and  p^ny. 
comiieii'ivc  coiicerns  avoided.  (Uniji; 

til  Puiilication,  overlapping  and  waste  -  ^ 

a\Oideil.  g  ^ 

'I'lip  main  dlsadvantage.s  of  state  control  , 

are  as  follows;  - 

(It  ll.xi'reise  of  undue  political  Inflticnre 
on  iiianaiiement  with  regard  to  staff  t  iuidi-  ,.p  , 

tion.s.  tariffs  and  general  faeilliies  demo-  ^ 

The  .Australian  House  has  passed  author-  lalizes  the  enure  railway  service,  impairs 
aiion  f'U  the  floatation  of  a  v  ar  loan  of  .list  ipline,  peerents  good  relations  between  I’roi 

yi,  MPif.  . up... I  at  .'p  p..('.  siib.ierT  staff  and  nianngeinent,  tiestrovs  ei'onomieal  go  int 

'VPirkint  and  In  erevy  \.a\  i.s  'o  he  deplored,  the  pi 
I .’ I  'I'liere  is  a  ip  ndeiu'y  on  state  rail«ays  tf,  ^  v 
foi  indit  lilual  emp'oyees  who  feel  aggrieved  pjtles. 
to  r.sort  to  politif.al  inflnrnre.  jn  pQ,, 

I."'. I  I.ahonr,  in  .■\iisiralia  for  Instance,  is 
piling  up  niireasonable  demands  whirh  the 
gn\erniiient  grants  without  consulting  the 
Kailwar  I  onttnissioner.  Traders  and  parti- 
etilar  interests  employ  similar  methods  to 
serure  uiiwanatii.d  facilities.  I'efielis  have 
followed  notwithstanding  Increased  ra'es. 

(ti  Political  interfcrciice  producing  like 
results  has  heen  felt  in  Belgium.  Switzer¬ 
land.  .Vustria,  Italy  and  Canaria. 

( '.  I  Better  lesiilts  have  been  attained  in  ’und' 

Uniigaiy.  win  re  tliere  ts  a  permanent  head  I’’*-  ^ 
of  ill.  raiiwa.'s.  and  in  tierniini.x.  where  heinr 
■'irep’iloni  from  poliijp-al  infl'ientes  undoubt 
p  lil.v  aeeounts  in  a  large  de.grec  for  the  effi- 
Cl'  nt  '  of  the  p'atlw  a' s." 

11' I  I  nticr  slat*'  ownership  there  is  dan 
gp  ■  of  the  mauar.t  nuu’t  being  forced  to  pin 
■.It'  f.ic'tjrn',  to  p.ir' jciPar  sections  in  such  pT'  a  high  pi- 
mat’ll  s  as  iiain  srr'lee,  aceommodaiions. 

eti  .  and  .also  in  alteration  of  tariffs  In  fav-  Tiiekh  dispn.’ed  of 

onr  of  ppi’  tK  ii’ar  loealitles  or  interests.  Ae  can  be  seen,  the  selling  of  the  bond: 

(7i  On  state  tail  ways  the  tendency  Is  to  to  ihe  publir  ts  at  a  small  margin  above  fhp 
otrr  (  r nt rat'i'ni pon  and  rigid  unifortnity  underwriting  price,  and  P  is  therefore  like 
0\ft  p  I  nt  ra  I  tz.'i  t  if  in  destror.s  initiative  and  |y  ti-iat  ihfo  wiP  rep'cive  ettnslflcrai'le  f,i\oui 
resource,  aiid  if  carried  to  excess  tends  to  from  the  piiblip-. 

(  ripnlf  a  large  organization.  There  Is  no-  j,  general  thine,  public  Intere.sf  )n  thi 

tiling  inherent  jn  state  organization  to  pie-  issu*"'  that  have  been  ii'/ad''  sinec 

rent  adequate  de-rcntralizatlon.  but  the  ten-  ,,3, 

deney  terial.nly  is  towards  over-ccntraliza-  .ompared  wiiii  PUT  and  P'tft,  and  this  in- 

Pre.-i  seems  to  Ipc.  i  luiiinuiillv  on  the  in- 
In  conclusion  Ptr  X\,11,am  says:-  Tlami|-on  i.ssue  war 

•  :  l.p-  With  conflict  of  iirat  tiral  evidence  .  ■  j  /  >  ,  ,  . 

tcmi.  rs  it  fvttemrlv  difliruit  to  deride  as  to  in  mannal  curies,  while  tl,r 

the  relative  adramaees  and  disadvantages  'h-  '  TP  of  Mont- 

of  state  and  p,  ivate  railways.  On  the  whole  '^1  «  P  -'  s  was  undisputed,  the  enure  issu, 

;•  would  seem  tha’  the  problem  Is  oim  to  '"'ihg  plat  rd  hr  the  Bank  of  Monire-al.  p1, 

hi  dctfrrnlncd  according  to  the  geograiihi-  'ft-  "jth  considerahle  despatch.  tulKi 
(ai  jio.-itmn  ano  the  industrial,  ecoiiomii'.  I’otahp  issues  maile  so  far  iliis  .tear,  am 
Iiolitn  al  and  .sot  lal  conditions  of  the  conn  wliicli  hare  hec-n  well  received,  are  the  J1 
try  r  onct-rned,  rather  than  according  to  the  uippiufio  |•t•ovipcr  of  British  t'olumbia  .">  pc 

merits  claimed  for  cither  system  in  otliei  iicing  fund,  gold  bonds  dated  April  1,  If'is 


Mcmher.s  Toronto  Stock  Exchange 

Government f  Municipal  and  Corporation 
Securities 

08  St  Francis  Xavier  Street 

Manager,  C.  T.  FTLI-AN  MONTREAL 


Lifetime  Trusts 


Ah  Important  part  of  'he  scrr-ircs  iTmiPT-cd  by  cur  Trv. 
Department  is  as  I'nvatr-  .Agent  for  living  iiuiividuahs 

People  w-ho  travel  tho'°  who  are  ine.xpcrienccd  ;u  matter,: 
business  and  those  -who  have  not  the  •■m's  or  ti.p:  iiuiinat.on 
attend  to  ’heir  business  affair.:  ma'"  arrani:-’  t’’<".t  such  i.i.t't- 
be-  handle'!  under  the  guiclam  c  i-f  'V.'.-  Trii't  ‘  omii.in;-'. 

Fiiqu..  :cs  are  liivitiii  fpom  il.r-p.-e  in;  ■  u  i. 


!t!«Bim%Kiii^i,Biagni.t»Ei£SBgc:aEiBjg7aaaTs«jg.gaawasTsaig'-^ 

H.  IVE.  CONNOR.LY  St  COMPANY 

aiKXinKItS  MO.NTRr.AI.  -TOC  I,  I  \| 

r>;i.Krii<»r,  MAIN  i.ai--,  Transportation  Buiiding,  MONTREAL  / 


I  nisf  (  otnpaiiy  for  the  rtiiilicS  Servicf. 

14.T  PT.  ,i.\Mi>  ^ . .\i< 

Irtiiig  V,  Rexiord.  •  .  'iinniigcr 


$100.00  VICTORY  BOND 

PRICE:  98 's 


ROND  MARKET 


H.  M.  Connolly  &Co,4 


dealt  in  on  ALL 
EXCHANGES. 
MlNKTI'Alf,  SCHOOL 
DISTRICT,  RURAL 
TELEPHONE.  ETC., 
BONDS  ALW.4YS  ON- 
HAND  FOR  INVEST¬ 
MENT. 

fTBlTF  FOB  PAKTICI  f  AR 
AND  Ol-E  LLST  OF  OFFEUI-NGS 

H.  O'HARA  &  CO. 

Members  Toronto  Stork  rirhsni;i! 
BOYAL  BA.Nk  BLl>u 
TOBO.NTO  t.A.\.Ali.\ 


riease  g-tve  ma  infcrmtlon  1 
1  v'litr  olTrr  re  Victory  Loan  jl 


per  month 


to  t;,x, -111011. 

In  th,-  ,  1-1 
that  t  aii.'t'i.i 
.a-ucti  oil  a  "I 


iiho  J’.iifial  rayuient  Plan. 


.ime. 


I  'T  fiiithci  infiirm.ition  cut  coupon 
iiUai  hdl  nttil  mail  to  us. 


,\(Wrc,sS- 


iinderstood  that  the  tinderwritinc 
syndicate  re-syrdirated  the  hnntls  to  lari 
ous  other  Ivmd  houses  and  large  Investors 
with  the  result  that  the  bonds  were  all  off 
their  |■,.■^llds  within  twenty-four  hours.  Tin 
I  May  1  .'i.  l!'is,  and  dne  M.oy 
a1  and  half  ye.arly  intei-est 

tvemhei-  If,  and  .May  l.i,  a' 
o  or  New  York.  Tim  Imnds 
registered  as  to  principal 
and  issued  in  denominations  of  }.o00 

and 

The  hondr.  as  cpn  he  seen,  were  taken  up 
hut  the  sindtea'e  v-a.s  c.asi!' 
rotnpensa'ed  I>v  the  fart  that  they  were  so 


t.'ikc  a  Idof  !i  of 
■f'litlrr  wa- 
1  lie  w  hr.h  issn- 
e  •  iudto '  ' 

.'■teciuilie  '  I'of' 

I  o.,  V.  ho  I'd  11 

h'  pi  -'  ri  ii'  •  It 


Why  Burden  Your 
Wife? 


If  you  wish  to  .appoint  your 
wife  as  executrix  or  tnistee 
under  your  will,  why  not 
assist  her  to  carrv  the  heavy 
burden  by  appointing  this 
Corporation  as  co-executor. 


Qiielic-  n'.'itf  d  Of  r  ti/eris  to  opt  n  their 
mom  y  hag.-,  and  tht.'  'i  <1.  The  amount 
.'-ou-di'  was  .'IT'','-"".  Jn  a  f' w  da;  s  f-B'S.i'"" 
up.  -.  '  .i.'i  :  ,  ’'  ''1111:  aie  not  in 

.-\  ftatuvi-  til  th"  ''>,,11  i.i!  the  fat"  tiiat  i's 
sip  I  (  s:  w  .'1  -  IniLi'l,'  line  'o  t))o  anion  of 
•I-..  woikMic  np  n  and  w  tvkuig  women,  who 
so;.. lit  ’lii.'t  w-T,'  (if  iu'i.'uig  tlif-ii  .sating.s. 


— mr.nn't  less  I.ibor,  pYcnfcc  rpifoty.pro.atrrronve- 
n’cnccifi  lln'riibiirli.iiilionit'.  .It  Ityvvcis  int.urancR 
i.itc'S  ami  iiicioiUL’d  IhoNaUuz  of  your  property. 


Your  estate  will  thus  hare  th- 
adrantage  of  the  personal  dirre- 
ticn  which  she  tan  goe  and  she 
will  be  relieved  of  the  burden- 
soir-  details  n-cessanlv  in'  olved 
in  the  rnanaaemtnt  of  anv  estate 
.Also  she  will  rtcfo-e  Inval-ja’';: 
assistance  in  regard  to  in-.-cst- 
ments. 


H  hen  repijit'E  I."  nds  crtisementA  Lindl.r 
inenticn  I  h,'  I  ic,Ti'ci:i!  Dmi-s, 


give  ■'■on  ninri'ng  w.'ifererywl.erc  — in  the  house,  the  stables 
the  i.'.ii.;ge or  m  ilie  hcM. 

Th'-v  .110  M  i'!o  in  nnv  ei/o  to  suit  yonr  need).  WTiether 
y '  It  w  "it  I  lot  li. Ill'  I  I  null] I  f  ml  III  l"r  rc.-idi'iii  o  11  "  or  one  of 
ill'  l.ogtr  power  j'l.iiit  ,  u  1  .lit li.ink')  |*iicum,ii!c  Water 
byritt’l  gu.iranfct  s  t!ie  III  -f .  \\  1 'lit  tod.ty.  '1  e||  us  your 

liee.'r  PI  .1  va  vi'l  c.ivo  VI  1|  toll  riefplls  of  ■wll.lt 

I .  miiii;.;  w  .it'T  w  id  il-)  I  -ti  J  oiir  count  ly  j'lace. 

i  The  Canadi.m  Fairbanks-MorseCo.,  I.Imited 

■-zT  87  'St.  Aiiioine  Street 

I  ’.it  ft 

■  '/I  Moritrcnl,  Que«  9J 


Our  utU  g*':d  /'i 

cc^ffr  •uiih  yen  tn 
tA*  c'  ’>*•  1.1'*  o- 

env  trust  t>uArte:s  \ou  *njy 
cate  tn  mind. 


CORNER  NOW) 


SterlingTrusts 

Corporation 


INVESTMENT  ('OMPANV-’S  YE  ML 

I  The  report  presented  .at  the  7th  annu.al 
meeting  of  the  l^ondrui  K-  Coloni.al  In\'''.-'t 
j  ment  t'orpnr.ation  for  IftlT.  indirafed  a  con- 
tiniiation  in  »he  general  improvement  of  the- 
‘  (  ompany. 

Net  revenue  amounted  to  against 

£11. IK,  the  previous  year,  an  inci-ca'o'  of 
.‘-tT'd,  the  tigiires  being  after  deduction  or 

■oiic-iax  A  half  year’s  preferred  divi¬ 
dend  amounting  of  £C.C8n  was  paid  as  wfll 
as  an  interim  payment  of  4  pc.  on  the  dc- 
feried  stock,  ab.sorhing  £J,S2t.  £2..'mo  was 
carried  m  ordinart  rcstiwe,  liriiigin;'.  that 
account  up  to  £ia.qfio. 

Out  of  the  balance  availatde  if  it  jiin- 
|io.:rd  tn  pay  tin  ir-niainder  of  tlic  pitfcr- 
enee  dividend  In  full,  atnl  a  diiidenrl  ai  the 
rate  of  f,  p  c.  on  the  delrifcd  .stock,  making 
a  dividend  for  the  nlioh  yrar  on  that  stock 
at  the  rate  of  "i  )i  t  Bast  .tmar  £7’.ti"l  was 
carried  forward  and  in  B'lT  £2.7.");;  an  im- 
r'rovenicnt  of  £118  17s  lid.  t'apiial  rc  t-ive 
account  was  in'rc,Tsid  £ii.iiPii  to  '  i:;.ii"(i. 
General  investments  increased  from  8". 78  to 
87.1 1  p.c.  in  the  year. 

The  meeting,  which  was  well  attended, 
was  presided  over  by  K.  I-Mithful  Begs,  the 
chairman. 


MtaBEST  WAOO'NaTON  Ma-.g.^g  C'-aeni- 

80  KING  ST.  EAST  •  TORONTO 

0  T#l«phene  271  7  • 

L.  .Tohniion.  Marr..  Hrn n rh 


NEW  FTNANTIAL  COMPANY 


VMred  A  ( (•«  I  td«  InrorporaleH  in  f  annda 
with  S1.0(K).00(»  f  apifal. 

A  company  has  been  organized  tinder  the 
name  e)f  .-Mdred  *  f'o..  Ltd.,  to  art  as  invest- 
rren’  i'aiikets  and  also  fisrai  agents  for  vari- 
011.':  fompanic.s  here  and  abroad 

Tlu  I  ompany  does  not  intend  lo  engage 
in  tr-in^actions  which  properly  lie  within 
•he  iiurvjew  of  chartered  banks  or  stock 
brokers. 

The  Ganadtan  eeimpany  will  he  prepared 
tn  parfit  ipaie  in  financing  corporations 
both  in  <  anada  and  the  I’liitcd  States,  and 
will  have  the  benefit  of  the  extensive  affilia¬ 
tions  developed  Jiy  Messrs.  .Mdred  &■  I'nrn- 
],any  operating  In  New  Yoik.  Paris  and 
elsewhere,  which  firm  has  been  prominently 
identified  with  many  large  corporations 
hoili  here  .and  in  the  T’nited  States. 

lioTehip  fanadian  l  iilerprises. 

It  i=  expected  that  the  presence  of  this 
organization  In  Montreal  will  tend  to  still 
further  facilitate  the  development,  of  Cana¬ 
dian  enterprises  along  ’he  line.s  of  those 
in  whieh  its  prinejpal.'  have  for  many  year,? 
been  engaged. 

The  local  o-ganization  will  have  at  its 

head.  Howard  'Miirtav,  well-known  as  vire-  . _  . 

president  and  for  many  years  manager  of  period  of  rompleie  ; 
the  Shawinigan  Mater  £•  Power  Company,  prehension  foi  th" 
and  more  reemtly  eng-aged  in  ronneetion  ^'jeiory  Bond.s,  the 
w'i'h  the  work  of  the  Imperial  Munitions  t-hange  overnight. 
Board  a*  ri'iawa.  sorbed  all  orders  fr 

The  offit  r  rs  and  direetors  of  Ihe  new  enm-  w  hen  issues  of  the 
pany  are  as  followo;  J,  F.  .-Mdred,  presi- 
)4nward  Murray,  vlee-presidr-nt  and 
treasurer,  and  H.  Geoffrion.  secret.arv. 

The  directors  arc  as  follows: — .J.  n.  .Aid- 
red.  Howard  Mti-ray.  Sir  Herbert  S.  Holt. 

}f,  .T.  FiiBer  and  Morton  Otis. 

ri  e  Canada  (iaze'tc  announepc  •h-’  in- 
rn'-poration.  with  a  capital  of  r.(,ri  and 
hrad  cfTice  nt  .Montreal. 


Car 

Load 


City  of 
Edmonton 


I'llv  i)f  Turtiiitii  cam.-  i.ii  lie  marktl  I  In  re  '  1  a  kc  lie  a!' i  '  :iat  i of  ih-frrring  their  ap- 
was  liiiicli  CO.II  pi  !  il  ion.  .'h'-i  of  111'  hitler  1)1  it-a !  lOi,  ■-  tiiiiil  al'.:  'll'  N)W  Y)ar.  In  his 
111  iiii  iclpa !:-;  v.)ii-  .'■illiiu-  oi.  a  .-ix  p'  r  i  .  til.  liom<--t  luiiiiig  iiil.ivi'w,  S.r  Tliomas  White, 

ha'^ js  la  r  v.  i  >  k.  ami  :  lu-  ui' '  1 1  ,  i  iii  thi  t ui  .'I  iiiisi or  of  1  itctiii-i  ,  u..'"!'  a  r.  ft  ronce  to  the 

larji)  oficriiig  piiivid  ijia'  tin  <  .'';):)(-ii;,  of  po,s.sil,j|ity  of  IId  lili.t.-;  of  'l|i  embargo  on 
the  hc,:|  jii.--l|iu' ions  to  all-oil)  iargi-  i.l)).  ks  Caiiadiaii  loaii.-;  in  Ihi  riiihd  Slates,  and 
of  sccur.fii-s  had  not  |))-i  ii  .  xliaii  i.  d  ilii.-;  iiiav  mean  III.-  i>  |■|lndlI^.;  of  c.-rtam  Can- 

\iiolh<r  \  :.-toi,v  l.oaii  v.  ill  |)i  o;.,.  i.' l.c  ailian  i.-.-u.i  ;  mat  u  ri  tig  i  Imre,  during  the  next 

aiinoiiiicid  tally  in  tla  aiuiinn.  I'mi  i  oi  ■  I  <  v,-  month  u  or  a  j.o  «il)|.-  pa  riicipatinn  by 
[.oral)-  ami  Industrial  h'uiow.i.-  '.'.iil  l.i-  .\imriiaii  invisiui-,  m  Hi.'  next  Victory 
li  ini.icd  lo  a))proa(  Il  Ih-  in.'ii'ki  t  a'  cm  >-  or  I.oiiM. 


THE 

1  Stsoijerd  ot  l!ie  World 


FOR 

Office, 

Home,  Hospital 
or  Factory 

WP«’e  WIPE  OP  PWONT 

Main  4  5  2  0 


An  AscUon  Sale  of  lands  for  arrears 
of  taxes  Aviii  bp  held  nt  the  •‘Albion 
Hall,"  In  the  t  ifr  of  Edmonton  on 
Tuesday,  the  eiuhfeenfh  duy  of  ,Ii:no, 
191S,  commencinK  at  tiie  hour  of  10 
o'clock  In  the  forenoon. 

A  full  list  of  lands  with  all  partiru- 
lars  ran  bo  had  bj  upplybis  to 

r.  HAJl.MlOrSK, 

( itj  Treasurer. 


.'wlfitcment  lo  the  Domiiiion  (lt>\ ermiiont  {l'ondeiist.'fl)  .'showing 
Condilion  of  Ike  Hjink  on  Vprii  .‘id,  191'^. 


Robbins  &  Myers 

Rice  Loader  of 
The  Rouna  World 


('fipitnl  f  p  ... 

!•  iirsfl  ,  . 

I  iiriiAlihfl  rroflf^ 

jo  <  i  mi  i.'i  ti  twt 

iMic  lo  other  IlfioliA 


$  ri. HI  1.700.00 
I  1,000.000.00 

'.*0..s-..;o.0H7.  40 
i:7o.i:a.7i;L07 

I.I.NS.05 


Century  Electric  Co, 

619  Sf.  Paul  West 
MONTREAL.  ^ 


»;i;{f».sog.»ir.fl2 


A  Fopy  of  oiir 

PARTIAL  PAYMENT  BOOKLET 

•  tJi  it,:  comprehcns've  explana¬ 
tory  method  for  tt.‘-  ihrify  to 
employ,  so  that  the.;-  financial 
position  may  bo  streiu'thened  and 
made  sure  and  that  .mrh  inve.st- 
ment,  no  matter  how  smaV.  may 
Firove  a  safe  step  forward  ajid 
upward,  is  required  h,v  everv  in¬ 
vestor  Write  for  it. 


tSsilTS 

C  Oil  IlHori  noil  in  llonk^  . 

Ilf-poiklt  In  4  enlrnl  fn  . . 

4»n\f‘rtioi<'0«  niifl  V|  h  ;i  ici  |>:i  |  Strti'-ififM  .  ,  .  . 

nnilift.’ii  'ifiH  oflioi*  Ortirniorei  storks . 

4  ;«||  I  oiiriM  In  4  .'iiiadn 
4  nil  I  coins  lh;it»  i'l  4 

SIC‘|io«kii  iftiffi  nniiilnIcMt  < -cca  rronieri  t  for  SrcnrliA  of  >ole 
f'lrc'H  Int  Ion  .  . 


Idmontwn,  Alberta. 


$  HO.L'O4».*i70.m 
t  I..MH».000.00 
rj.7:nM;i 

ML7.%>*.i)H7.f47 
•.;c;.H>o  ;:oa.«j> 


BEAUSOLEIL,  LIMITED 


I  woo  STF.4MSHirS  &  AHFRirt.V 
K.M’KFSS  ro. 

The  Canada  Sieaiii.ship  Company  ha*;  en¬ 
tered  into  an  .'■.greernent  with  the  Travel  De¬ 
partment  of  the  .American  Express  Company 
to  eiperate  three  special  eruiser.s  from  .Nia¬ 
gara  to  the  .'-aguenay  by  the  steamship 
nochester.  sailing  from  Queen.ston.  Niagara 
Falls,  July  4.  Aug.  1,  and  Aug  29. 


lug.iiai.s.Ts.tir 


UoaiiK  .inci  JilnoourUs  . . 

liInliMlf {p«<  of  4u\l(»n*«rs  Tinclor  I.c*ff< 

oonf  rn  .  .... 

Monk  Ur^mlsrs 

floal  Ksintf  ofhor  (twin  Hank  rromtAo 


Financial  Agents  &  Investment  Brokers 
=====  dealers  is  ====== 


4i.G:D;.<m7.D2 

1.4U1.<N»1.75 


BRYANT,  DUNN  &  CO 


MUNICIPAL  AND  SCHOOL  BONDS 

263  St,  James  Street, . MONTREAL 


s:!:i».so'i.»i7.fi3 


brokers 

84-88  St  Francois  Xavier  St 
„  Montreal 

Direct  Private  Wlrea  to  our 

New  York  and  Toronto  Offices 


THE  nraWTECL  TrUIES,  Mai^TTBEAI#,  SATOITDAY,  MAY  ^5,  TOW 


r 


BANK  OF  MONTREAL  BANKOFMONTREAL 


Statement  of  the  Result  of  the  Business  of  the  Bank  for  the 
Half  Year  Ended  30th  April,  1918 


ASSETS  ARE  UP  TO 
NEW  HIGH  RECORD 


SaiancA  of  Profit  and  Less  Account.  Slst  October,  1517....^..... . .t 

for  half  year  ended  80th  April.  1918.  after  deducting  cherjee  of 
^^mLf^emenL  Md  ^klng  full  pro'dsion  for  all  bad  and  doubtful  debts.. 


Quarterly  Dividend  per  cent  peid  1st  Ma.rch  191$ .  ?? 

Quarterly  Dividend  per  cent  pavable  l^t  June.  1918 .  tfio'noo'n.l 

1  per  cent,  payable  1st  June.  1318 .  IfiO.noo  o  i 


1, *84,893  08 
1.387.588  56 
I3.952.479.64 


Porcupine  f.  ?f.  T. — The  recent  rumours ; 
concemlttg  the  coneolldatlon  of  the  Porcu- i 
pine  V.  X.  T.  and  the  Porcupine  Crown  mines  ' 
appears  to  hare  not  originat'd  In  official  j 
clrclee.  and  the  chance.,  of  such  a  develop-  1 
ment  a.t  beet  are  very  roaiota  At  th*  V’lpond  ' 
the  desired  expansion  has  not  taken  place,  ; 
due  to  the  time  not  being  opportune  for  »he 
raising  of  tjie  requliSlte  capital  to  ere,ct  the  | 
proposed  large  mill  This  has  made  It  neces- 
.sary  to  utlliz*  the  old  equipment,  with  the, 


Statement  For  the  Six  Months  Ended , 

April  .*50  Shows  an  Increase  of  tre  "^"h 

$33,000,000  in  Deposits  Notwith 


KEMERER,  MATTHES  &  CO. 

<  SUuidaH  Stock  Ezclomge  >  .  .  Toronto 
Members  'S  Coneolldated  Stock  Exehanss  «  •  New  York 
( PhiUdelphia  Stock  Exdumge  -  >  PhlladolphU 

Private  wires  connecting  all  offlees.  Orders  executed  «n  all  Cxehanft^ 


108  Bay  Street  -  -  -  TORONTO 

NEW  YORE.  PHILADELPHIA.  HAMILTON  and  LONDON. 


Quarterly 

Bonus 


War  Tax  on  Bank  Xote  Circulation  to  30th  April.  1918. 

SubBcrlptlons  to  Patriotic  Funds . 

Provision  for  Bank  rrerai-ses  . 


1960.000.00 

80,000.00 

27.500.00 

lon.noo.oo 


standinar  Heavy  Withdrawals  bi 
Subscribers  to  the  Victory  Tjoan — 
Half-Year  Profits  $1,257,586. 


DOME  MINES  OUTLOOK. 


Balan'«  cf  rmfit  ajid  Dess  carried  forward. 


GE.VERli  STAIE3IZXT— 30th  .iPEli,  191S  > 

liabilities. 

Capital  Stock  . .  •  . . i ‘  1 . 116.000,000 

Beat  . . •••. . .  1  784  979 

Balance  of  Profi's  c.,rr:“d  forward  .  ' 


1,167,600.00 
t  1.784  979  64 


l.-,.onft,nnn,00 


Unclaimed  Dividends  - 

Quarterlv  Dividend.  p.a;  ab 
Bonus  of  I'F  p.i  e.bl 


l..t  June.  191.? 
l?t  June,  1918  .  .  .  . 


j4nn  one  09 
.  180. 090. CO 


117.784,97?  64 
5.5S.9  ',’0 


i  28  349,607  no 
19?.S,S1.949  99 


18,8,80  .168  .64 
$  34.1‘9  .9*8  84 


Notes  of  the  Bank  In  circulation . 

Deposits  not  l:,e.aring  interest . 

I>epo.«it.,  be.aring  interest,  including  interest  accrued  to  date 

of  statement  . . . .  •  •  •, - - -  ‘  ^ 

Deposits  made  by  and  balances  due  to  other  Banks  in 

Canada  . .  '  ;  ‘ 

Balances  due  to  Banks  and  Banking  «  tirrespondenU  elsewhere 

than  iP  C.'inada  . 

Bills  Payaide  . . 

Acceptances  under  Letters  of  Credit  . 

Liabilities  not  Included  in  the  foregoing  . . 


.•hows  Improvement  over  the  upper  level! 
and  the  tonnag*  ax’a.iiehle  for  treatment  lei’ 
larg*  It  is  said  something  like  800  onn 
shares  are  remaining  in  the  treasurj'  and  will 
not  be  used  at  the  present  *lme  to  secuiei 
'  finances  However  is  understood  some 
;  sort  of  a  move  Is  under  way  whereby  the; 

, ,  _ _  Tperiuons'' wu\^U“seoured*'’  aggressive  ,  Shareholders  Anxlonsly  Awaiting  Statement 

_ .  _ _  I  Regarding  Sitoation  at  Mine. 

That  fie  Bs.nk  of  Montreal  has  been  able  Sloru  star.  ■—  The  recentlv  reorganized'  _.  ehorehnlders  of  the  Unme  Minins 

.  .  „  .  ^  .  .u  Slocan  Star  Mines  at  Sandon.  B  c.  ha-  The  shareholders  Of  tne  Dome  Alining 

If'DO  vfiT’,  pnri-‘Ki'’i  nhiF  apsic^-^ncft  to  r  (ranged  lt.s  nam**  tr*  th^  Silver  Smith  Mines.  ConiiJ^my  Strft  awaiting  Poino  official  infor- 
Imperial  and  Dominion  rk)vernracnt.s  since  1  limited  ,A  certificate  of  incorporation  has  mation  legardiog  the  future  of  the  property 
Canada  was  thrown  on  her  own  resoujeea.  1  porfs 'reaching  the  cTty*etate  thaT^the  mnte  3^*^  possibUiUes  of  the  recommencement 
Is  shown  bv  the  half-yearly  statement  is- '  immediately,  r  h.  Stewart,  of  active  mining  and  milling  operations. 

'  r»cent!y  g-neral  manager  of  th-  rvin.solida  ted  Last  Kail  the  management  announced  that 

Mining  and  .Smelting  Co.,  at  Trail.  h9.ii  been  |  operations  would  likely  be  resumed 

appointed  manager  of  the  new  company.  esUmafed  that  a  substan- 

Xorth  Oaaddsoii- — Diamond  drilllPB'  was.  re.  ^  Lai  piofit  uould  be  ma/i*.?  OU-.  of  the  treat- | 
.-u'.-n-d  at  th-  North  David.aon  property  four  ment  of  a  large  tonnage  of  ore  that  had  al- : 
mi!''.-  north  of  Porcupine,  tht-  week,  and  the  j.eadv  been  broken  down.  .Spring  having! 
w.X’t^^u^’^vMch'w,"•*a^anTo^e^f^^  and  no  notice  to  the  contrary  hav- 1 

•vatr-i-.  v.-iii  b-  cr.nt!nued  to  1,099  feet  On  ing  been  is.®iied  the  shareholders  are  doUDt-l 


the  half-ye.arl 
I  sued  for  the  six  months  endind  April  ."o 
An  e.xamination  of  the  acrounfs  show? 
'  that  the  Bank  h.ia  been  able  to  draw  on  lt.s 
I  first  line  reeervps  and  place  them  .at  thedis- 
I  po.sal  of  the  Oovernmenf  at  a  time  v.ben 
fbej  ootjid  liP  perhaps  of  the  greatr.'t  as¬ 
sistance 


In  addition  the  Rank,  by  gredual-  r'.ompletlon  of  this  drilling,  the  development ;  jpgg  wondering  what  the  immediate  future 
. . . . .  .  ,  of  the  propertv  win  be  proceeded  with  and...  -h.  -nmr.!.nv  icill  ha 


1  S40.7 


600.907 . 10 
718.6,84  08 


389.2<'.4.;  6.3  .32 
1.921.822  28 
784,942  74 

$426.3?2.9'>6.9S 


ASSETS. 

Gold  aJ3d  Silver  coin  current  .  1 

Dominion  ut>te.s  . . . 

Deposit  in  the  Ccntnl  Gold  Ke.=erve..«  . 

Balances  due  by  Banks  and  Banking  Corres¬ 
pondents  elsewhere  rlia.n  In  Canada  tl5.679.641 . 07 

Call  and  Short  (not  eyceeding  thirty  days)  Leans 

In  Great  Brituin  anel  L'mtcd  States .  96,684.365.63 

Dominion  and  rrovlncial  Govej'nraent  Seruritlos  not  exceeding 

market  va.lue  . 

Railway  and  other  Bijnds.  Deheptures  and  Str^'ks  not  exceed¬ 
ing  market  va.Iiie  . 

Canadian  Municipal  Securities,  and  British.  Foreign  and 

Colonial  Public  .Se  uiitie.y  other  than  Can.idtan  . 

Notes  of  other  Bankc  . 

Cheques  on  other  Banks  . 


20  981 133  on 
69,4,87.888  T '. 

13, .899, 99.1  .  , 


112,264.006.79 

11,171.316 . 49 

12.436.458 . 7.8 

45,280,436.87 
1  985.554.00 
13.597.329.35 


ly  drawin.g  on  its  roRprves  in  outside  cen- 
■  ties,  has  been  able  to  extend  greater  asslsf- 
I  once  to  the  Oovernment  and  Canadian  cities 
i  and  to,',  n.s,  and  at  the  same  time  take  rare 
I  of  a  .sur,.stanfial  p<jrfion  of  the  inrrea..eed 
V'usir.e.ns  offering  in  i'jp  fo'jn'i? 

I*  urjuld  be  tUffiClIt  to  e.r;);..  ec-r.3tc  the 
impo.'tance  of  the  Bank  .s  being  able  to  di.-- 
close  a,  position  of  .such  strength  and  re¬ 
serves.  At  the  outbreak  of  the  war  th.e 
Bank  was  regarded  as  a  bulwark  of 
strength  in  the  financial  structure  of  the 
Dominion,  but  the  continued  a.ssi.stance  it 
has  been  in  a  posi’ion  to  afford  attracts  a'- 
tention  to  the  sat  s'actorv  manner  in  wa9*h 
;t  is  helping  to  guide  the  i  ouniry  tl'.ioaf,h 
difficult  S!tuat.ir,ii3.  ! 

Assets  .at  Rt  cord  EeTfl. 


■•hah  sufik  to  the  .399-foot  Vn  the  bodv  of :  Of  the  Company  will  be. 


or*  friund  st  tha.t 
!jnpr^o*d®n^ed  valu^s. 


which  showed  ^uch 


Annual  Meeting  Soon.  | 

The  annual  meeting,  it  is  understood,  is  to' 
be  held  on  the  11th  of  June,  and  will  be; 
looked  forward  to  with  more  than  u.sual  in¬ 
terest.  Since  the  last  annual  report  was ! 
M.ssurVl  considerable  ekvelopment  of  large  ' 

at  tie ; 


working.  Drifting  i.r  proceeding  gra.le  of  ore  dev-eloped  at  the  eight  hundred’ 
.rpe“  "leveLv*  'xhe  .manag'emen't  level  has  been  reported  to  be  three 


Current  Loajis  and  Dl.^counts  In  Canada  fle«s  rebate  of 

interest)  .  .  .  '  $199,294,678.98 

Loans  to  Cities.  Towns,  Mun!cipa.Iitle.s  and  School  Districts.  . .  18,136.406.78 

Current  Loans  and  Di.scouats  elscuhere  than  in  Canada  (le^s 

rebate  of  interest)  .  9.014.491.53 

Ovardue  debts,  estimated  Io3.«  provided  for .  375.430.23 


29I.6.'4  9T3.85 


Bank  Premises  at  not  e’lore.  than  cost  fless  ajnotint.s  written  off) . 

Liabilities  of  ( 'u.-tomers  under  Letters  fif  Credit  per  Contra) . 

Deposit  with  tlie  Minister  for  the  purposes  of  the  Circulation  Fund . 

Other  Assets  not  iuciuded  in  lh<-  foregoing  . 


127.821,997.62 

4,000,900.00 

1.921.822.28 

790,000.00 

105.193.33 

.t426.322  996  ,  PS 


Burnside.  —  The  rich  strtk-  made  at  the 
Burnside  property  at  ^  depth  of  ino  feet  la.st 
wt  r-k,  is  ste.nding  up  ■"•'])  undor  de' eiopment 
Tne  richnes.s  of  the  vein  matter  is  second  to 
none  in  the  history  of  the  camp  to  date. 

.several  inche.e  of  the  vein  .shows  fre-  gold  i  .  .  ,  ,  ,  .  .  v  j 

and  the  duscoverv  rivals  the  most  important  i  bodies  has  been  accomplished 
made  in  the  Kirkland  Lake  camp  to  date,  lower  levehs  Of  the  mine,  and  It  would  not 
Be.-ides  the  rich  high-grade  streak  there  islpe  surprising  were  the  ore  reserves  ot  the 
qbfMJt  fi'**  ff“^T  of  fro^'O  rollliiiff  or®.  T^hp  ..  m  i 

di.scoverv  W-L  made  fr?m  a  n»w  shaft  !,  hich  ct-mP^ny  to  show  a  considerable  increase 
has  been  sunk  .-cveral  hundred  fe-'t  east  of  over  the  previous  year's  smtement,  as  th 
the  original 
on  the  n-w 

rinued  to  d  .  . . .  , 

proposes  to  connect  the  two  workinj’.«  at  the  I  Lmes  as  rich  as  that  formerly  mined  by  the 
lOO-foot  1-vel  which  will  afford  better  ven-  Company. 

Illation  a.s  the  work  continuc.a.  i  j  yy 

_  No  ?ieed  to  IVorry, 

Blncstone  Topper.  —  Mauriee  IV  ?'immer- 
hR,\es,  former  manager  of  the  Porcupine 
lirown  .Mine,  ha.s  been  made  manager  of  the  depth  of  l„o0fp  feet,  and  recently  U  was  re- i 
Blue-tone  Copper  Mining  Cornpan) ,  Nevada,  ^  porter]  that  the  huge  ore,  body  cut  at  the 

800-foot  level  had  been  proven  to  continue ; 
to  the  1,050-ioot  level  and  was  reported  hy 
aicKInley-Darrngb.  —  It  is  understood  that  officials  of  the  company  to  he  over  129  feet 

hteen 
elop- 1 

full  c.apacify  Included  in  the  estimate-  ments  in  mind  and  the  knowledge  of  former 
xpense.-  for  the  pa.3t  year  wa.a  the  con-  performances  of  the  company  s  plant,  on  low 


Stock  Boom 

INEVIT-YBLE 

BUY  NOW 

Mining  Stocks  of  Merit 


Write  Us  For  Informa'ion 

VICKERY  &  COMPANY 

Adel.  3521  -  -  -  £6  King  West. 

TORONTO 


The  main  shaft  Is  being  carried  to  the 


according  to  word  received  here.  Mr.  Sum- 
merhayes  has  aJreadv  left  for  .S'evada 


N'otvlih.standjng  the  terords  e.-tabli.=,he,d 
throughout  the  pa.-t  tew  ye.'trs,  marked  ex¬ 
pansion  is  leportt  d  for  the  six  months  eud- 
ing  April  Ji'ih.  Total  assets  not  onl)-  reach¬ 
ed  a  new  high  le\ei  put  again  consUtn'.fd  a 
record  for  ''anadian  hanks.  The  assets  a- 
the  end  of  Mi<>  .s;x  rnonths'  period  totalled 
$-126.322.ii!i6.  fompa.ifHl  wlih  $.286,808,887  at 
the  end  of  tJie  .‘-aine  period  a  year  a.go.  a 
gain  of  about  J  Io,'9mi,90u. 

An  e.xamination  of  the  assets,  as  mention-  neoting  up  ef  the  rnaun  'haft  with  the  tower  grade  ore  to  make  comparisons  with,  it  is 

ed  above,  discloses  ihi'  full  co-oper.'ition  tiiat 

»  f s.  yr.ij rable  factor  when  the  next  report  )s 


a  con.-iderable  reduction  in  cost.-?  of  operation  in  widtn.  of  ore  averaging  about  piah 
■Vill  be  possible  at  the  .McKlnley-Darragli  ar-nars  to  tho  ton  M'ith  thoc« 
when  the  new  oil  flotation  plant  is  brough?  ■  tne  .0  fie)  ( 


ISBELL,  PLANT  &  CO. 

Members  Standard  Stnek  Lirhiags 

SPECIALISTS  TX 

MliSIISG 

STANOAKD  BAAIi  BtlLDI.VG 
TORONTO  MONTREAL 


VINCENT  MEREDITH 

President 


FREDERICK  WTLLIAMS-TATLDR. 

General  Manager. 


has  been  given  tlie  liiiiit'rial  and  Lanadian  i  jtf.]r.d.  a-e  the  total  cost  of  this  work 
Governments  and  maniilacturers  The  call  I  recorded  in  the  lest  statement  of  the 
and  short  loans  in  Great  Britain  and  the|r'^^''' 

United  States  and  bairince.s  due  by  banks 
and  banking  corre.-pondents  elsewhere  than 
in  Can.ada  has  be*  u  redneed  to  $112,264,006, 
down  from  $137, .146, 807.  At  the  same  time 
Canadian  numn.ipai  securities  and  British. 

Foreign  and  Coloni.al  pulilic  seenrities,  other 
than  Canadian,  have  iniTcascd  to  $45,280  - 
436,  up  from  $28,000,026  a  year  ago,  and  the 
deposit  in  the  C.-^ntral  Gobi  Reserves  now 
stands  at  $13..600,000  compared  with  .$7,000.- 


Newrny.  —  The  exploration  of  fh-  Xewray 
property  unde;  the  management  of  the  Mc- 
Intyre-Rorcuplne,  Mines  haa  commenced  In 
accordance  with  carefully  laid  plana.  It  i.- 
understood  that  no  effort  will  oe  .-pared  in  an 
endeavour  to  prove  the  Newrav  to  be  of 
niorit. 


no  wonder  the  shareholders  are  asking  for  | 
raor<;  light  on  the  affairs  of  the  company. 

•As  little  production  will  be  shown  during 
the  fiscal  ye.ar  of  the  company  the  ore  re- i 
serves  will  not  show  any  material  falling  | 
off  on  this  account,  and  any  development  S-mart-tvoods 
accorapli.shed  should  add  to  'he  value  of  the 

1  tJ^nk  of  Mon^ 

reserves.  ‘  -  •  — 


DIVIDEND  PA^3IENTS. 


S'oek 


Nllneral*  gep.aratloii.  —  A  despatch  which 
tates  that  th-  Surrogate  Court  of  the  United 
St.ates  ha?  re'  »rsed  th-  rec-n'  d-ci.-i.on  of  the  I 
court  and  uphold.^  the  appeal  of  Butte 


.  DO 

eal . 1  2  '•  t  O'- 

I  E.mk  of  Haniiitoa .  .3% 

As  to  the  u]'!ma*e  future  of  the  Dome  Letroc  United  .  2' 

Mining  Uompany.  it  would  appear  'hat  'he  i  Koval  .  3'[' 

shareholders  have  very  little  reason  for  :  Bank  of  Hocheiaga  '  2hc7 

■worry.  '  Bank  oj  Toronto 


Tba  tables,  compiled  by  R.  A  Daly  &  Co.,  show?  how  the  Income  Tax  w-orks  out" 

■  (a)  Id  the  case  of  I  nraarrled  Persous  and  Widows  or  Widowers  without 
Dependent  Children. 

2%  4% 


000.  The  larger  liusiness,  iKung  handled  is  and  Superior  against  Mipera!.s  Separation 
reflected  hv  tola  I  cii  r*-n'  loans  of  over  has  ‘'cen  rccel*-od  'vltb  cor..=id»rabIe  intere.-r 

omnar-d  wit),  slicbtlv  ov-r  Gobalf  This  important  development  >n 

ompai  .n  «  .i .  iigi.  iv  ov  r  affair?  oonf-nded  to  lend  weight  to  the 

year  ago  and  lo.'ir.'  to  cl  .es.  firm  s'and  t.ek“r.  by  the  (  oba'*  mines  against 

towns  and  munir  ipalities  have  advanced  tO|  alleged  unrea.sonable  demands  for  rovaitie.- 

$18,1.86,406,  up  from  $11.3811184.  The  larger  hy  3rinerals  S-para'Ion.  t  p  to  the  present  _  ___  _ ^  _ 

bu.=jness  has  in  turn  madp  for  an  increase  in  f  assured  of  increased  profits  with  the  price' 


SILM3R  AND  rONIAGAS  ^HNES. 

!  _ _ _ 

Reserves  Sufficient  I0  Assure  Operations  j 
For  Ne.vt  Fi-vc  Venrs  At  B!g  Profit. 


tax 

between 

tax 

Normal 

Total 

Surtax  on 

Total  Tax 

Income 

1  1,000 

$1,000 

and 

$1,500 

Exempt 

$10 

Tax  on 
Int'ome 
over 
$1,600 

Supertax  on 
Income 
over 
$6,000 

(three 

preceding 

columns) 

Income 

over 

$6,000 

Payable 

1,600 

$  10 

$  10 

2,000 

10 

8  20 

80 

30 

8,000 

10 

60 

70 

70 

4,000 

10 

100 

no 

110 

6,000 

10 

140 

150 

150 

6,000 

10 

ISO 

190 

190 

7,000 

10 

220 

$  26 

250 

$  3 

263 

8,000 

10 

260 

40 

810 

6 

316 

9.000 

10 

800 

60 

370 

9 

379 

10,000 

10 

S40 

80 

430 

12 

442 

16,000 

10 

640 

330 

880 

67 

937 

20.000 

10 

740 

680 

1.330 

102 

1.432 

25,000 

10 

940 

980 

1,930 

162 

2.092 

30,000 

10 

1.140 

1,380 

2,630 

222 

2.752 

40,000 

10 

1.540 

2,380 

3,930 

362 

4.292 

60,000 

10 

1.940 

3.380 

6.380 

602 

6.S32 

76.000 

10 

2. 040 

7,180 

10.080 

977 

11,0.57 

loo.onn 

10 

8.940 

12,1.30 

16,080 

1,677 

1 1 .1'O  7 

200.000 

10 

7.')  40 

37.180 

46.080 

6.927 

.51.007  ' 

400,000 

10 

16,940 

97.130 

113,080 

29.727 

142.807 

600,000 

1(1 

23.940 

167.130 

191.080 

67.027 

248,107; 

800.000 

id 

81,940 

247,180 

279,080 

87.827 

366,907  j 

1,000,000 

10 

89,940 

.387,130 

377.080 

122,127 

499.207 , 

1,500,000 

10 

lb)  Id 

59.940 

the  Case  of 

687.130  647,080 

all  Other  Persons 

216,627 

863.707 

Hon:**  Bank 

r .  p.  R  . 

Lake  of  Woodf  .  . . . 

do  pH  .  . 

MrTnt-7(# 'ijneu .  .. 

r ouon 

*  'onTrf  3]  ^'ottonn . . , 
dD  pfrj  .  .  .  . 

I  ar  -Maphin^rv  .  ,  . , 
Ogi]’'ip  Flour  pH  -  .. 

Cobalt. — The  f.onia.?a-T  Lnuipany  is  almost ;  Lo-r  T»»x»ii4» 
re  h.hve' re  v-i.  increased  profits  with  the  price  '  nfd. 

»he  notes  of  the  Rank  in  circulation,  these '  fused’ to  recognize  the  demands  of  Minerals  of  silver  at  $1  an  ounce.  Although  m  late  ,  xioi-ons’Bink- ’ 

now  standing  at  .$28. 313, 607,  up  from  $21.- .  S''Paration.  years  the  pi  oduction  r.f  silver  from  the  • '‘'"'l  rid  . 

891.437.  1  ~4~ -  Coniagas  has  shown  a  gradual  derlmo.  a  $1 

Dohertr,  —  It  IP  reported  tf.at  concentrated  .  an  ounce  silver  maiket  is  of  great  value  to  | 

I 


i>4- 

'’'d 

2>o 


'u-I 


3 .-  y. 


J-jiie  1 
July  1 
J^ne  ! 
June  1 
June  1 
June  15 
June  1 
Jur.e  1 
June  1 
June  1 
June  29 
Jur.e  1 
J  1 
J'ine  15 
Jul:  2 

June  15 
■lune  15 


Ju'--  2 
July  1 
.IiK  2 
T-il'-’  J 
Juiv  15 


Raoorf 
Ma  -  2» 
June  15 
.Vpril  29 
Mav  SI 
May  16 
J'une  1 
May  15 
May  15 
May  15 
Ma;.-  15 
J-uce  1 
May  25 
Mav  25 
.'lav  .61 
Jure  15 
Ma)  ?1 
Mav  SI 

Ma-,  22 
Tune  15 
June  1,5 
June  14 
J  une  1 5 
Jun-  '  J 


Uarge  lucreas**  io  Deposits. 


drawn  by  sut.'Si  t  ihers  to  the  Victory  Loans. 

3  net  gain  of  over  SJo.OnO.'inn  would  seem  to 
reflect  the  confidence  f'anadian  people  have 
In  the  position  maintainad.  Deposits  bear- , 
Ing  interest  now  s'and  at  $247,904,856,  com¬ 
pared  with  .5.332. 7S1.!)94.  a  year  aeo.  while 
deposits  noi  beanng  Inferes'  gaJne-d  to 
*109.851  (i,!9  up  from  $91  n3.2S4-, 

The  Profit  iind  Loss  acco'int  shows  the 
usual  ample  margin  over  dividend  .and  bo- I 


acion  will  be  taken  on  the  par'  of  mining'  ..  ,  , 

■-n  and  nro.spectors  to  have  the  recording  producer. 

■  ■  ■  From  the  beginning  of  its  productiv-o  car- 

leer  in  1907  to  the  close  of  las*  year,  'he  total 


M  R-  UTOJIOBUE  rOAIIVG. 


From  tho  standpoint  of  'he  general  public,  i  of  claims  in  th-  Dohertv-  district  ma-d-  post  1  From  the  beginning  of  its  produciv-o  car-'  Boston  -  -  De'roit  capitalists,  far  '-om 
'  perhap.s  the  outstanding  fcalure  of  the  state-  e^.-nt’ the'bui,m"4-  "o7'^h  -  I  disco'iraged  hy  rumourr-d  govem- 

j  mem  is  the  very  large  g-oins  the  Ba.nk  con-  iransavted  at  th-’Min-.-  r>eplr/m'en7,^  )n*To- ■  silver  amounted  to  24,969  971. ,  mental  embareo  on  the  manufacture,  of  pas- 

tiniies  to  make  In  deposits.  When  it  is  re-  ronto,  and  it  i.s  proving  ,,  oon.'-ider.tbl-  incon- 1  On  Feb  2  Last  the  romp.'inv  paid  iLs  Last  '  senger  oars,  announce  that  a  pew-  passenger 

ailed  that  many  r.'.illions  have  been  ivith- !  v'pmncc  and  expens-  m  those  having  hiiai- 1  interim  dividend  of  i2':r  a  share,  tho  dis-icar  is  soon  to  roak'  i's  appearano-. 

'  burseni-eut  iieing  $199, p, •.9.  xhis  hrnugh' !  .  bpw  organization,  'o  h-  known  as 

a  mor-  conv-ni-nf  point  wiii  dividends  up  to  a  tornl  of  $8,949,999.  or  |  L'-'O’  Motors,  was  launched  la-st  w  eek  and 
eiumabi.v  Hailej  hury  .equivalent  to  $11.17  a  share,  or  more  than  |  made  up  of  the  officers  of  the  Hudson. 

:  double  the  par  value  of  th-  stock.  1  ^te'or  <  ar  Uo. 

Bie  Ore  ReserTps.  1  fouT-cyiinder.  built  In  tha 

The  ore  res--r'  os  a'  'b®  mine  as  of  the  i  shops  and  marketed  by  Hudson 

ivunds  of  -oppe’-,  -ompsr-d  with  3.89:  gnn  end  of  the  companv’s  l3.s'  fir-'  al  v-a-  nn 

?rr4-l0L3olV':undVin  y,;u"a7v"^!^n,^'’4  ‘  f 7- '  ' 

in  In  .April  of  la^t  year  1 « 1 ,999  tons  Of  sand  'ailing?  from 

the  output  of  'he  company'  was  .3.:75.149  past  oppratioDS  of  an  average  value  of  SN  , 
nus  requirement?  The  protit?  for  '.he  six  :  pound.-  _of  ii?.' _  rnonthM  total  the  Anyoy  ounces  of  silver  'o  the  ton.  and  also  49.91^1 


nience  and 

ne.as  wnirh  is  usually  att-nded  t 
I'Piording  offir-  in  the  north 
r-qiiest-d  tha 
b-  provided.  1 

I 

Granby.  -  Production  of  th-  Granby  Oon- 
-eolidated  Mining  Smelting  and  Pow-r  Co 
Tjimited.  ir  Apr!!  amounted  to  3  689  982 


d“alprs  and  distributors.  The  company^ 
;howe\er.  will  be  entirely  separate. 

The  car  w-H  seR  for  a  considerably  lowei^ 
pri'jf  than  the  Hudson  super-six. 


(All  exemption  of  $200  of  the  income  is  allowed  for  each  child  under  16  years  of  ago 

2'-r.  4^ 


tax 

tax 

1 

between 
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Tola! 

Surtax  on 

Total  Tax  | 

Income 

$2,000 

Tax  on 

Supertax  on 

(three 

Income 

Payable  j 

and 

Income 

Income 

pm-ediiiK 

over 

I 

$3  000 

over 

ov'^r 

columns) 

$6,000 

$3,000 

$6,000 

$  2,000 

Exempt 

— 

8,000 

8  20 

$  '20 

$  20 

4.000 

CD 

$  40 

60 

60 

5.000 

20 

80 

... 

100 

100 

6.000 

20 

1 20 

140 

140' 

7.000 

■20 

!60 

.«  20 

200 

$  3 

‘203  . 

8.000 

20 

'JOO 

40 

260 

6 

266  i 

9,000 

20 

240 

60 

320 

0 

^2^  ' 

'’'’V  10;000 

20 

2£0 

80 

380 

12 

392  1 

.  ■  16,000 

20 

480 

330 

830 

57 

887  : 

.V- 20,000 

20 

680 

580 

1.280 

102 

1,3821 

-  26,000 

20 

880 

980 

1.880 

162 

2.042  1 

.  30,000 

20 

1.080 

1,380 

2,480 

222 

2.702' 

40,000 

20 

1.480 

2.380 

3,880 

362 

4,242; 

.  60,000 

'20 

1.880 

3.380 

5,280 

602 

6,782 ) 

76,000 

20 

2,880 

7.130 

10.030 

977 

11.007' 

,  .100,000 

20 

3,880 

12.1.30 

16,030 

1,577 

17.607  ' 

200,000 

20 

7.880 

37.130 

45.030 

6,927 

50,957  ; 

400,000 

20 

15,k?0 

97.130 

113,030 

29,727 

142,767 

600,000 

20 

28.880 

167.130 

191.030 

67,027 

248,057 . 

800,000 

20 

31.880 

247,130 

279.030 

87.827 

366,857  ' 

1,000,000 

20 

39.880 

337.130 

377,030 

122,127 

499,167 

j,60l),000 

20 

69.880 

687,130 

647,030 

216,627 

863,657  ' 

.A’-i  "  ■"  ■  - . . . — - - 1 

tnnnth.s  amounted  to  $L287..58R 
with  $1,182,619  in  'be  rorrespondina  pericvl 
last  .vear  The  profits  added  'o  'he  bal¬ 
ance  of  profit  and  loss  biougbf  ibe  total 
amount  avail.able  for  distt  ihu'ioD  up  to  13.. 
952,479.  This  w-as  distributed  as  follows: 

Dividends  and  bonuses  at  the  regular 
rates.  $969,909;  war  lax  on  bank  note  cir¬ 
culation.  $89,099;  Bubsreiption  to  parjiotic 
funds.  $27,599.  and  provision  for  bank  prem¬ 
ises,  $199,099  -leav  !iig  the  amoun'  to  he  car¬ 
ried  forward  $1,784,979.  as  compared  with 
$1,557,934  a  year  ago 

Th#*  priDcipal  Recounts  of  thi»  Bank  cnmparri^  Mth  those 
of  a  yea?  spo,  an'i  the  not  ch.mr*'*  ve  as  foMo'»*«  - 


Aseeta 

Liquid  Aee‘*^s 
Current  Loans  v?” 
Piseounta  in 
C  anada 

lo3n«  *0  ri»ie«. 

^1un:c!^aline•. 
ptc  .... 

Can  MuQKiral  ^ 
Bririeb  F*'reign 
^Cnlonial  r''ib 
Uc  ?ecuririee 
Deposit  in  C ontrai 
liold  Haaerves 
Popoei^snot  bear- 
mu  iptereat  , 

hearing 
iiitcreat ... 


l3?»  mcHnth 

opm n/T rod  t  producfid  ^  rounda.  cont^a^‘t•‘d  #  u  » 

I  'A'itVj  2,*'~7,T1^  rounds  Irt  S  l'*i  f>S7  Kllinp  fsilinps  of  3.11  of 

pound?  in  F'^hnjgrA  round?  in  Janu*  ounrf=3  to  tliP  ton  Th®  total  sllvfr  enn- 

i  **  In  Ap»-i]  tpTit  of  *h^  sand  and  plirao  tailiues  i= 

peunde  Tb-^GrTnd’Forks^man'^contribiitM  ’’’/’ted  at  K59.r.99,  which  amount,  when  add- 
1  641.879  pound.?  to  the  total  in  April,  .against  ^0  to  the  o'her  Te.=CTv-e.?  makes  a  total  re- 
828.879  pound?  in  March  717  980  pounds  in  i  serve  of  .5,347.999,  At  the  pi  esent  rate  of 

foil  P'odurtion  thi.s  re-serve  would  b-  sufficient 
for  between  four  and  five  years' 


F*bruarv.  82,5.887  pound?  In  tami.ar-t 
818.1)78  pound?  in  Dec-mh-r  In  Api-ii  of  last 
year  thi.?  plant  produced  708  34'  pound?. 


IThen  replyftnr  to  adTertlsements  Mndly 
mentfoi)  The  Financial  Times. 


relereon  Lake,  —  The  company  '?  now 


a-tit 

•h-  slim- 
its  propert)-. 
completion. 


and  this  mil! 


now*  nearing 


Z:)l.t'24.0T,3 


)pr  30, 
8ik;,;8  : 
27('.0m.i2.! 


Increase 
?  ’-s.ol.S.JOS 
21.i5i8,651 


1 90.2!)4.67.S  .31. 7,33,075 


1.8.1.36.403  11. 38(1.1  J1  €.7562222 


4.L280  .436 
la.bO'I.OOO 
109,8ol.949 
247.904.855 


28,990.026 

7,00(1.000 

91,412.284 

232.731.904 


’7.180.410 

6,500,000 

!?.4S9,665 

1.5,172,861 


January  7. .  , 
January  14. . 
Jenuart  21. . 
January  81. . 
F-bruary  7. . 
r-hruar-  14. 
Februatv  21 
Februa'v  28 
March  7 
March  14. .. 
March  21 . .. 
March  31 . . . 
April  6th. . . 
Aprtl  14  . . 
April  21.... 
.April  31 


operation. 

Silver  TTIce  Tfelps, 

mgaged  In  installing  a,’ miil  to  'rear  „!?" 
s  on  the  Senaca-Superlor  section  of  o>unce  the  ore  reserves  of  tb-  Conia- 

’  '■  ■■  pas  would  have  a  value  rf  $.3,191,312.  A 

$1  silver  market  give';?  these  reserves  a  valurf' 
of  *5.347.990.  M'ith  ros’s  at  26o  an  ounce 
a  profit  of  7  4-  an  ounee  is  left,  being  a 
Increases  ’9'*$  of  '$3,9.36„S45,  Since  the  beginning  of 
the  fic!i-ai  ( (.  about  699  000  ofm-e?  b-a?  b^en 
mined,  leavin.g  about  4.747.96i9  ounces  on 


BEEKLY  RAILWAY  EARMNOS. 

r anadian  PACIFlf  RT. 

1917  1q;s 
32.238,000  $2.34.3.000 
2.41 7, (VOO  2.,968.000 
2  215.(k’0  2994,000 
9.071,000  ,3,^35.000 


$106,000 
49,000 
109  000 


1.890,000  2.086,000 
2,18').0O0  2  306,(500 
■2.4.35  000  225.000 

2.482.000  2  537.0011 


46i;fioo  which  Ji  Silver  may  be  reckoned. 


2.617  000 
8.496,000 


2. 442.000 
2.670.000 


8.846.000  2,646  000 


4.3O6.00C 

32,984.00') 


.9.32.000 

830,000 


2,935,000  2,633,000 
8,016.000  2.708,(100 
4,072.000  .3,665.0-0 
3,123,000 


THE  WEST  AND  INSTT^ANCE. 


SLASH  ATE  HE  WAX  UROFS  F\44I!R\BLE.  anuary  7... 

ianuary  14.. 

Regina.— Crop  prospect*?  in  Sa?}A;atctip\ran  t^uatv  21.. 
are  gen’jlnply  saUsfactoiT.  fihowm.g  slight  31- . 

improvement  since  the  recent  fr(i.?r.s  and  Februa.ry  u" 
winds,  according  to  t.he  Hon.  B.  Mother 
well.  Minister  of  Agriculture,  iii  a  suitemenT 

made  as  the  result  of  a  s'udy  of  the  pro-  March  14 

March  21 

'  ince.  March  31 

The  Regina  districts,  he  stated  were  Less  April  6th 
encouraging  than  other  parts  of  the  pro-  April  14 
Vince,  but  a  period  of  f.avourahle  weather 
At  the  luncieon  at  Winnipeg,  W.  M.  O.  i  would  pracDcally  insure  a  satisfartorv  re- 

coverv.  Mr.  Mnl.h^'rweU  stited  tbqi  there 


May  14  ..  .  .  .3,109.000 

•Decrease. 

GBAVO  TRINK 


206,000 
126  Olio 
210.000 
*55.000 
U  5,000 
•174.000 
198.000 
.374.000 
154,000 
102,000 
.308,000 
407.00') 
•14.000 


D  is  quite  true  that  a  percentag°  of  silver 
wii]  be  icift  in  the  coirr,?.'?  of  treating  the 
ore  now  in  S-gb*  However,  offsetring  tbi? 
factor  !.?  the  possibilifv  of  opening  up  addi¬ 
tional  l(9w-  grade  ore  in  the  mine.  Also  in 
addition  to  the  company's  mine  in  ''oba'* 
the  companv  also  own  th®  Ank-erl'e  and 
Lfal'Iens-McDonald  gold  properties  in  'b  = 
Porcupine  camp. 


F^hruarx' 
F^bniary  3S 
Marrls  ‘ 


April  21  ... 
.April  81  ... 
Mav  14 
*D?cr«a»- 


.  $1,012,906  $1,076,606  $  63.700 
l,C72,?lo  905,216  •  167  699 

17026,907  -98  895  •  KS012 

1.664,660  1.302,645' 

928.48'2  675.115  ' 

8-2e.6Tl  752.861  ' 

980.01;}  9,56.487 

1.133.39-  1  1,39.386 
1,122,582  1.0'73,l9o 
1.185.552  1.068.837 
12204,467  1.154,639 
1.796,67,8  l.SlS.S'l 
1.359,291  1,215,765 
1.414.538  1.10.3,117 
1.358,97?  1.08.5.031 
1,986.134  1.481493 
1.480.90.3  1.3.56.646 


PETERSON  LAKE’S  SUIT. 


Desbrlsay.  president  of  the  local  organiza 

tton.  presided  and  brief  remarks  were  made'  was  considerable  anxiety  a.mong  th®  farm-  Jtnuar- 
by  both  the  visitors.  The  proceedings  were,  j  ers  because  of  their  belief  that  Marquis 
however,  quite  informaL  'wheat  could  not  endure  frosts  to  '.he  same  }  January- si . 

,  extent  as  Red  Fife,  He  w  as  confident. .  . 

'however,  that  the  Marquis  wou'd  not  suffer  :  February- 21.' 

_  ^  x_  .  w  •  'Ir.  *vii^OD  plFSPUrF  IQ  ,  AvtPTicivplv  from  th^  ^  ■  F6ibru4r%' *28. 

Castle  GraJ^^,  secretarj- of  the  same  bod.v  :  rrinnection  with  the  opportunity  which  bPi„lb-,ie  be  ?aid  the  situation  was  satisfac  :  M«rch  7" . . 

arrived  ta  Winnipeg  on  May  16th  from  an  had  pee  the  ciuerof  the  Western  pro- '  "-J®  ^atisfac-  „  ^ . 

official jtrlp  through  the  West  and  were  en- ;  .in^es  and  to  learn  at  first  hand  what  was  ffili . 

tertaln^  at  luncheon  bj  a  number  of  the  .  i-ging  on,  q-he  general  financiaJ  condiUon 


,  .C.  L.  U.  -4.  Officials  Betnrn  Wita  Much  Data 
“  and  Cheer — Toontry  Prosperons. 

J.  T.  Wilson,  president  of  tie  TAfe  nnder-  j 
-asHtera’  Aflsoclation  of  f  anada,  and  J.  H-  | 


AVest’s  Great  Prosperity. 


April  6th . 


members  of  the  Winnipeg  Association.  seemed  fo  be  excellent  and  the  prosperify  ,  well,  the  financial  statements  showing  that  iSIJiof . 

vialtora  passed  through  vvinnipeg  a  few^py  jhe  smaller  towms  and  villages  was  said  i  the  amount  of  money  in  arrears  yvas  very  |  April 3i 

'weeks  a^io  on  the  ■w'ay  West,  at  which  time  i  he  even  more  marked  than  that  of  the  small.  Many  mortgages  were  bring  paid  May  . 

a  gene^  conference  was  held,  attended  hy  !  cities.  The  increase  iu  native  wealth  had  ,  off  at  maturity  and  thousands  of  others  *Decreise. 
a  large  majority  of  the  underwriters  of  the  ’ob\iously  been  enormous  and  if  present  con- :  could  be  paid,  farmers  har  ing  large  sums  in 
cliy-  _  ’ditions  continued  for  a  few  years,  the  M'est;hand.  Mr.  Graham  fully  confirmed  the 

Mr.  '-’Wilson’s  home  is  In  Halifax,  Nova  ;  would  appear  destined  to  cease  to  be  a  bor- !  statements  made  by  the  president  of  the 
Scotia,  (Where  he  holds  the  position  of  pro-  rowing  community,  and  become  a  lending  l  association, 
vinclal 'manager  for  the  Canada  Life.  Mr.  'one.  Everywhere  the  reports  showed  that  a 
Graham  la  from  Toronto,  where  the  chief  of- i  very  large  volume  of  life  insurance  busl- 
flee  of  the  association  is  maintained.  In  ad-  ness  was  being  written,  the  gains  over 
ditlon  to  his  secretarial  duties  he  is  charged  ;  earlier  years  almost  exceeding  belief.  The 
with  tap  responsibility  of  issuing  the  Life  investments  made  by  the  life  companies  In 
Uii4«rj|FilMn,’News,  tba  monthly  publication  the  West  amounting  to  mAy  mlUlons  of 

oe  IiMnuio  tumad  out 


CANADIAN  NORTHERN  RT 

. .  *598.709  *565.909 

.  .  646.109  593,600 

.  658,299  607.800 

.  929,600  948,200 

493.600  634.600 
602.000  6.-'8.000 
652,80  0  5  9.8,7  00 

715.600  766,900 

666,400  669,100 

733,000  7-7,600 

788,200  719.100 

1,248.700  1,146,600 
913.690  736.200 

9.32.600  881,600 

929,500  765.600 

L182,400  932,110 

857.300  862,000 


FRANCE’S  WAR  BILL  MOUNTING. 

Paris,  France. — The  Government  appro-  j  2’  1915 


attoJL 


I  dollars  In  each  province  1 


prlation  bill  for  military  expenses  for  the 
The  visitors  met  life  in?nr.3nce  underwrit-  '  third  quarter  of  the  finance  year  and  for  ex- 
ers  In  all  the  Western  cities  and  were  loud  ceptlonal  requirements  for  the  civil  service 
in  their  praise  of  the  welcome  which  had  ;  was  introduced  in  the  Chamber  of  Deputies 
been  extended  to  them  and  the  covdlalify  ,  the  other  day  by  Louis  Elotz.  the  Minister  of 
with  which  they  had  been  met.  They  left ;  Finance. 

■Wlnnlp^  the  same  evening  and  have 'since!  The  hUl  provldea  tor  an  appropriation  of 
returned  East  1 10.698.000,000,  ^cs. 


262.915  The  twelfth  annual  report  of  th®  Peterson  ' 
293.347  Lake  Mining  Company  coverr-  th'  fiscal  year 
23!.5»6  ending  April  ,iOth  la.=t,  but.  as  'Jipro  'ha?i 
•$•394  been  much  pnblici'y  in  rouner'ion  with  tb° 
sejis  forapany’s  affair.?  recent!,',  it  contain.?  Ht'le  | 
149;623  PC'*'-  ' 

143'^?  The  Vice-President  and  managing  direc-  1 
31LG9  Uors',  States  that  the  hundred-ton 

27.3,941  mi!!  is  expected  to  be  in  operarion  by  .June 
124J5-  ^  company  has  on  hand  o'?  ron'ain- 1 

ing  over  2.'>.-.09i'>  ounces  of  sih  -r.  'vi»b  a  , 
aiv>  ’‘^‘^t)''fi'3hle  value  of  abo'it  |?i)o,'5ri9  ounces,  j 
“  52.600 1  thinks,  should  furnish  workirr! 

‘  50,400  capital  to  carry  on  development  work  for  .• 
ili’enn  years  to  come.  1 

ssiow  Decreases  Offset. 

*  larg«  bed  of  slimes  in  dispnte  with 

•2J00  *1  Kfduction  Company  is  not  in- 

•3]2oo  ^’‘Dded  in  this.  In  connection  "  ith  this  dis- 
vice-president  recalls  the  fact  tha'  ' 
ITTAOO  autumn  the  Peterson  Lake  Company  I 
51.090  a  suit  against  the  Dominion  Reduction 
wn’sml  1  V  possession  of  the  slimes 

•-a’-ool  ^  ^'“va  Scotia  section  of  Peterson 

:  LaJve.  The  Dominion  Reduction  Company 
has  ar^llcd  for  an  appeal,  but  the  Peterson 
I  ^ake  Companj-  is  now  in  possession  of 
-  ^  Peterson  Lake  up  to  Julv 

2.  These  amount  to  226,644  tons, 

which  the  vice-president  estimates  to  con¬ 
tain  values  of  $1,374,000.  with  silver  at  $1 
an  ounce. 

The  results  of  development  work  on  the 
two  sections  of  the  property  were  disap¬ 
pointing.  but  these  results  were  counter¬ 
acted  by  the  Increase  in  the  values  of  the 
ore  diunpa  and  twinwy, 


Special  for 
Fishing  and 
Week  End 
Trips 

You  can  save  money  by  oriJering 
your  liquor  from  us.  tu?  ha'-e 
large  s'oek.  and  want  j’our  business, 
and  ar°  sa'isfi'd  with  smal’  profits, 

A  FED  IFtDTNG  LINES. 
SCOTCH. 

Bot 

Old  IMuH  . . . 8L90 

Kilmarnock  .  2.00 

Dewars  . .  2-00 

Sandy  Mar  . •• .  2. 

tvhite  Horse . . .  2. 

Lsher’s  . •  •  2. 

Anderson's.  Caledonia  Club.  Mu 
more..  McDarmond.  ?L10  Bott;-. 
BRANDIES. 

Hennessy’s.  1  star . •• . ?2.2,> 

Hennessy's.  3  star .  2. 

Martel’s,  1  star . 2. 

Martel's,  3  star .  2. 

CANADIAN  RYES. 

Ryes  are  up  in  price,  but  we  are 
s'lll  selling  at  old  figures. 

Bet. 

Imperial  . . .  1*1  JO 

Canadian  Club  .  1,25 

G.  &  It'.,  ordinary . IJO 

O.  &  M' ,  special  .  1.25 

Sea, gram . 1.10  &  1,2-5 

Gol(i  Cross  Gin . 50r,  ?L2  >.  5 1,75 

Ross  Sloe,  Gordon  Gin.  BurU'-rr.? 

Gin,  bottle  .  ?2,0!> 

-ALES  AND  PORTER, 

Molsoii’s,  Dow’s,  Dn'ues,  Eker?, 
Kingsbeer  . .  S1.40  dozen. 

Bottles  Extra.  Returnable, 
tVe  pack  and  ship  to  jour  co'intry 
house  without  extra  charge. 

Write,  5Vire  or  Phone. 

MODERN  SUPPLY 
STORES 

PARK  -AND  VAN  HORNE, 
MONTREAL. 

Rockland  416.  .  i 


THE  nif ANCIAL  TIMES.  MONTEEAL,  SATUEDAY,  MAY  25,  1918 


BRITISH  GOLD 
SHIPMENTS  MAY 
RESUME  TO  Ui. 


I  ShipmeBt  of  $1,000,000  From  Canada 
This  Week  Belkved  to  be  a  Fore*  | 
!  runner  of  Further  Shipments  as  i 
Great  Britain  Has  Accumulated  a 
Considerable  Store  of  Gold  BelieTed  | 
to  be  in  the  Vicinity  of  $200,000,000 ; 

(From  Our  Own-  Correspondent) 

Kew  York  —  Canada's  gold  shipment  to 
'  New  York  this  week,  designed,  Immediately  | 
as  an  exchange  corrective,  has  quickened  in-  { 
terest  In  Wall  Street  chiefly  from  the  prob-  j 
ability  which  the  transaction  arouses  of  a  I 
Testtmption  of  British  gold  shipments  to 
this  country.  1 

Nearly  a  year  has  rolled  by  since  Cana- 1 
dian  shipments  of  gold  to  the  U.  S.  were  of  i 
Importance.  Prior  to  last  August  there 
was  a  heavy  gold  inflow  from  Canada,  prim- 
'arlly  for  London  account,  but  since,  with 
the  single  exception  of  the  month  of  Decern* 
her  last,  when  U.  S.  imports  of  gold  from 
•Canada  totalled  $15,374,000.  the  gold  en¬ 
gagements  between  the  two  countries  have 
been  insignificant  in  the  light  of  past  trans¬ 
actions.  ! 

Net  imports  of  gold  from  Canada,  for 
the  war  period,  exceed  $1,000,000,000. 

The  Flow  of  Gold. 

Since  the  commencement  of  the  war  the 
gold  flow  into  this  country  Is'  illustrated  by : 
the  following  table  : — 


Total  Importe 

Import!  from 

*•  from 

Period 

into  IT.S. 

<Janada 

ttanada 

1914 

$57,387,741 

$88,828,762 

i9% 

1916 

461.9.S4,.S90 

218.910,910 

43 

1918 

585,990.234 

679,837,169 

84 

1917 

191*- 

Jenuary 

352.454,374 

515.044,488 

93 

4,404.264 

176.616 

8 

February 

2,549.168 

1.100,148 

44 

11,754,740,861 

$1,348,391,971 

Ti% 

Total  Exporto 

Exports  to 

%  to 

by  U.S. 

Canada 

Canada 

1914 

1222.616,156 

$104,172,911 

46'> 

1915 

31,425,918 

11,587.396 

36 

1918 

156.792,927 

8,611.424 

6 

1917 

1918 

371,883,884 

11,682,714 

8 

January 

8.746,244 

530,189 

14 

Februiry 

6.084,060 

21.005 

4 

$790,549,189 

9237.605.630 

8^ 

27,000,000 

will  be 
enjoyed 
fills  year. 


A  man  of  commerce  set  out  upon  a 
long  journey,  and  his  friends  at  the  Club 
said  “Take  along  enough  cigars  to  last: 
but  the  man  said,  “No,  for  I  always  smoke  jn. 
Noblemen  dgars,  which,  like  the  law  of  the 
Medes  and  Persians,  changeth  not”.  And, 
ts  he  tarried  by  the  wayside  he  bought 
NoUemen  in  Halifax ;  others  from  a 
summer  hotel  in  the  Laurentians.  Anon, 
he  bought  more  Noblemen  in  Winnipeg,  in 
Redeye,  at  the  Banfif  Hotd,  and  where  the 
apple  blossom  blows  in  B.  C  And  k), 
the  last  Noblemen  were  as  good  as  the  first 


Baa 


m  nr  I 


iiP' 


His  friends  marvelled,  for  they  had  not  known  that 


Noblemen  dgars  are  as  much  alike  as  peas  in  a  pod,  which  is  true  of  each  of  the  Davis’  brands, 

MORAL-^Smoke  a  Davis  Cigar  and  dispense  with  guesswork. 


Primarily  Canada  was  not  the  shipper  of  || 

this  huge  amount  ct  gold,  but  the  medium  • 
for  British  consignmente.  This  gold  really 

came  to  the  United  States  from  South  1  ICtUTC 

Africa  via  Canada,  England  being  the  ship-  everywhere 

More  British  Gitld  Shipments  Likely.  j  hcalthful  31 

The  Wall  Street  Journal  recently  voiced 
the  opinion  that  British  gold  shipments,' 
which  were  halted  a  year  ago.  were  about  { 
to  be  resumed.  It  was  argued  that  since 
the  gold  flow  was  checked,  Great  Britain  j 
must  have  accumulated  a  considerable  store! 
of  gold.  South  African  mines  were  count- , 

■■  ed  upon  in  normal  times  of  producing  about  — 

$3.50ft.'''iid  weekly.  Nothing  has  been  beard 

of  British  gold  shipments  during  the  past  1 1- 

vear  or  so,  and  it  seems  likely  that  there  I  1  \ 

is  a  fund  of  at  least  ?2f>0.000,nod  available  ^ 

somewhere  to  the  British  Treasury.  Whe-  li  JljI 

(her  much  of  this  is  in  Canada  at  present!  llAW 

time  or  not  is  uncertain,  but  if  the  arrange-!  \vf 

ments  with  the  United  State.,  as  recently!  H  »  w 

outlined  by  Reginald  .McKenna.  British-  ij  W 

Chancellor  of  the  Exchequer,  take  definite  I  1 1 

shape,  no  doubt  Canada  will  again  be  usedi  It  ^ 

as  the  medium  for  bringing  the  British  gold  j  11 

Whether  or  not  the  $1,000,0(10  received 
from  Canada  over  the  week-end  is  the  fore-  / 

runner  of  a  new-  gold  movement  tow-ard  this ,  /  , 

country,  remains  to  be  seen.  Although  the' 

transaction  involves  only  a  relatively  small  t 

amount  it  attracts  attention,  because  there 

has  been  no  single  gold  engagement  of  this'  j 

extent  since  the  Royal  Bank  brought  down  f 

two  parcels  of  $1,000,000  each  in  January  ^ 

last.  It  comes  at  a  moment,  too,  when 
considerable  interest  is  manifested  in  the 

Canadian  Exchange  situation,  when  Cana-  ^ 

dian  bankers  in  Wall  Street  are  waiting  «  *f^*^P*^* 

eagerly  for  some  definite  announcement  of  W 

the  result  of  Sir  Thomas  I^Tiite's  conference  E 

in  Washington.  Y 

Small  Shipment  Excites  Interest  I  1 

Whereas  the  movement  of  $1,000,000  ofi  1 

gold  between  Canada  and  the  U.  .S.  excites  1  J  jKJPB 

interest  to-day,  a  year  ago  it  would  have  1 7  "mSTip' 

caused  but  a  ripple  in  the  gold  flow.  In  |  V 

May,  1917,  Canada  sent  to  this  country  $50.- 1  IV  » 

(WtO.OOO  in  gold,  but  at  this  time  a  year  Mro.  I V 

the  effects  of  the  U.  S.  embargo  on  gold,  IV 

shipments  were  not  being  felt  and  Canada;  1  V 

was  still  a  heavy  shipper  of  British  bullion'  ■r 

to  this  country.  MV 

By  contrast,  a  $1,000,000  shipment  se«mR '  EVj^-**'**^ 

a  email  affair  against  a  single  conalgnment 
of  $24,341,000  received  here  from  Canada  in 
one  day,  that  of  June  22,  1917.  Another 
large  shipment,  as  a  matter  of  record  wa$j 
of  June  18  last  year,  when  $22,000,000  wae 
received.  These,  however,  are  not  high  re-, 
cords  for  any  single  day.  The  record  for  \ 
all  time  was  the  $33,000,000  received  from ! 

Canada  on  December  28.  1916.  Another  i  I'^JSSSSSSSSSSSII^SSS 

large  day's  arrival  was  that  of  September  5. ' 

1916,  when  $27,500,000  was  received.  On  ****— -  - - 

July  17,  1916,  a  total  of  .)20ono.ono  was  re-  ,  I— » 

celved;  this  was  a  record  up  to  that  time,  -i.i  ®®^sl^®r»bly  enhance  the  rinan-J 

_ _ _  position  of  the  company.  In  addition  I 

negotiations  are  now  under  wav  between  I 
QUEBEC  RAILWAY  OUTLOOK.  the  company  and  the  city  council  of  Quebec  ;  I 
_  with  the  view  of  increasing  the  gas  rates, ; 

will ».».«.  fr..  ti 

Expropriations  a.«  well  as  Froin  Filial  nt  from  a  very  substantial  increase  in  reve-  war 
Settlement  of  Quebec  A  Sagnenay  |  nue.  ,  Tbo: 

DeaL  'Hie  company's  fiscal  year  ends  on  June ' 

_  .  „  „  ,  ,  ^  80  and  IB  official  circles  it  is  stated  the  com-  ; 

Quebec  Railway  was  a  strong  feature  of  pany  will  show  a  considerable  improvement 
the  Montreal  market  during  the  week,  the  over  the  results  for  1317.  when  the  net  sur-  , 


Picture  yourself  five  stories  of  sunny  rooms,  spotlessly  clean ;  cheerfulness  and  contentment  radiating 
everywhere.  The  air  is  fresh  from  the  nearby  mountain.  It  is  washed  until  it  is  just  moi^  enough  to  be 
healthful  and  pleasant 

This  is  the  Davis  factory  where  carefully  selected  tobacco  leaf  is  prepared, 
stemmed,  matured  and  converted  into  famous  blends  of  fine  cigars. 

Take  any  one  process  as  an  indication  of  the  infinite  care  and  skill  that 
surrounds  the  making  of  the  cigars,  and  you  will  understand  why  the  dealer 
thinks  he  has  offered  all  the  recommendation  that  is  necessary,  when  he  says 
\\  a  Davis  Cigeir”. 

Sf  room,  each  and  every  leaf  is  being  treated  to  remove  every 

(V  psiriicle  of  the  bitter  centre  stem. 

i  bundles  of  leaf,  are  now  mo^  carefully  sorted  for  colours,  grades,  etc. 

I  mature  for  six,  nine,  or  fwelve  months — ju^  as  .^ong  as  is  necessary 

\ '  thoroughly  to  season,  cure  and  prepare  the  tobacco  and  bring  out  the 

«ch  flavour. 

!  I  time,  the  leaf  will  reach  the  cigar  makers,  long  rows  of  cheerful  workers 

/  skilled  to  the  .act  degree.  To  them,  cigar-making  is  an  art,  not  a  task — a 
I  /  chance  to  display  their  skill  and  deftness.  Yet  no  chances  are  taken,  every 

^^fSSK^^mrwT^TtiilaJ  I  cigar  must  pass  inspection  after  inspection,  8  in  all,  until  the  boxes  are  sealed 

I  in  their  wax  paper  wrappers. 

Made  of  matured  leaf,  in  wide-windowed  rooms  by  skilled  fingers  under  watchful 
m  eyes,  blended  to  accord  with  unvarying  standards,  mellowed  in  the  wood. 

\  \\  Such  is  the  history  of  any  Davis  Cigar  you  may  buy.  regardless  of  the  price  you 

\  P^'y*  know  is — “ITS  A  DAVIS  CIGAR”  1 


»*«A*"e  A* 


SELECT  YOUR  BLEND. 

Noblemen^  •  •  .  Full  of  quality,  rich,  8atisf)ring,  mellow  . 

Promoter  and  Perfection— Both  mild  enough  for  an  all-day  smoke  .  t 
Grand  Master —  -  -  Mild,  mellow,  of  fine  aroma  •  .  •  •  , 

La  Plaza—  ...  Made  to  suit  the  Western  taste  .... 

Davis  Panatela—  •  Known  from  East  to  West  as  an  after-dinner  smoke 

S.  DAVIS  (Q.  SONS.  LIMITED. 
MONTRKAI.. 


13  cents. 
10  “ 


3  for  25 
15 

.  10 


TWO  MYSTERY  STOCKS. 


QUEBEC  RAILWAY  OUTLOOK. 

Companj  Will  Benefit  from  Government 
Expropriation!)  a.«  Well  as  From  Final 
Settlement  of  Quebec  k  Saguenay 
DeaL 


TM'O  MYSTERY  STOCKS.  guaranteed  eamlnga  New  Havon  la  aMag 

far  above  many  iaaues  in  the  noa-^nlMBa 

Canada's  Internal  War  Loans  There  are  two  mystery  stocks  on  the  Ex-  is  being  handled  well.  When  th#  aaMBk 

change,  says  the  Wall  Street  Journal.  One  list  was  weak  in  the  early  aftomoon  N*w 
i^— —  Baldwin  Locomotive  and  the  other  is  New 

The  following  table  of  Canada's  Internal  the  fact  that  it  eives  the  complete  hlrtory  Haven.  Whether  the  general  list  is  strong  hnwh..^  wl«*k 

ar  loans,  has  been  compiled  by  Nesbitt,  and  data,  not  usually  found  in  such  tabloid  or  weak,  buying  of  these  two  stocks  goes  on! 

lomson  &  Company.  It  is  interesting  In  form;—  and  it  Is  Judged  that  the  same  interests  lead  I  wn.htT,^!^  ^ 


change,  says  the  Wall  Street  Journal.  One 
is  Baldwin  Locomotive  and  the  other  is  New 


6  p.e. 
Firet  War 
Loin 
10  Yeir 


6  p.e. 

Second  War 
Loon 
15  Year 


5  p.e. 

Third  War 
I.x)an 
20  Year 


Stock  selling  up  to  22.  and  Within  ^  a  point  plus  anonnted  to  $200,687.  and  the  total  .  iso.oHo.ooo  ilo^o.m  mo.Mo.ooo 

of  the  high  price  for  the  year.  The  activity  profit  and  loss  surplus  was  Increased  to  ,  Subacribed  irs, 000,000  jus.ooo.ooo  ti83, 000.000 


in  this  issue  is  attributed  to  the  fact  that  a  $684,572. 

settlement  is  in  view  relating  to  the  Dom-  ‘  _ _ _ 

inion  Government's  purchase  of  the  Quebec 

Sc,  Saguenay  Railway,  the  conclusion  of  the  SETEK  CERT  FARES  AT  EDMOSTOJf. 
deal  being  expected  momentarily.  The  Edmonton.  Alta.-New  rates  on  Edmon 
amount  expected  «rom  toe  ^vemm«t  for  g^reet  cars  came  into  effect  on  May  1st. 
the  road  is  m  the  neighbourhood  of  $4,000,-  .  rMiilt  of  which  the  cash  fare  hsK  hi 


Ezcludina  Bank  lub- 
Bcriptiona  and  con- 
varaiona. 

Allotted .  1100,000,000 

Ine.  Sll.OOOr 


$100,000,000  $160,000,000 


5H  P.t.  Victory  Loan 
6  Year  1 0  Y-sr 

$150,000,000 

$150,000,000 

$413,000,000 


Edmonton.  Alta. — New  rates  on  Edmonton  !  Number  of  Subaeriban 
reet  oara  came  info  effect,  oti  Mav  lot  ga  j  flate  of  laau©  . 


OOOto  Banka. 
24.862 


Se  Wb  Ver^n^  '•osult  Of  Which  the  cash  fare  has  been  inSSJWi.. Apr.  Jai^d  M;^.i;£„d 

000.  which  would  not  only  place  toe  Quebec  I  increased  to  7  cents  till  11  p.m.,  after  which  i*®-  V 

Railway,  Light,  Heat  &  Power  in  a  much  the  fare  is  16  cents  The  revised  rates  flveH  il’',  iP.y,  k®*".'*  iPJ, 

atToneer  nosition  financiallv  hut  relieve  it  **  10  oenia.  ine  reviaeu  rates  nxea  Bk.lnCanada  BlcisCanada  Bk.lnCanada 

Stronger  position  nnMciaiiy,  out  relieve  u  council  are  as  follows:  Tickets  pur-  and  n.y. 

&  V6ry  serious  Durocii  in  tno  WAy  of  tli€  •  off  tlio  cArs  ftt  tlckoi-Eollinflr  ftTAtinne  con*  ^ 

Quebec  &  Sagt^nay  bond  interest  which  the  |  ISk^  bought  o^  Si  cl™  4  for  .  *'$^’05^'^' 

fomer  guarantees.  Other  ^dors  alM  enter  1^5^  Ho  workmen's  tickets  are  now  issued.  Denominationa  of  fully  ^ 


Doe.  lat.  1913  f>cl.  laMSlG  Mar.  Jai,  lOlT  I>aa.  lat.  1917  rirr.  le,  1817  Pee,  lit.  1917 
Doc.  lat.  1926  Oet,  lai.  1981  Mar.  lot.  1987  0a^  lit.  1922  Lrr!at.I927  Doc.  lat,  1937 
Juna  lat  and  Apr.  lat  and  Mar.  lat  and  juaa  lit  uid  Dr",  lat, 

Dec.  lit,  at  Oct.  let,  at  Nov.  lat.  at  at  any  bran(±  of  aiiy  Chortarod  Bank  in 


Md  it  Is  Judged  that  toe  same  Intorests  lea,d  washln^n  conneotions  w»s  sAftSlMk  thO 
the  buying  n  toe  case  of  Baldwin  it  Is  purchaA  of  Baldwte. 
not  likely  that  an  expected  dividend  is  toe 
sole  reason  for  the  rise  from  50  to  above  I 

par.  There  seems  to  be  ground  for  belief  TALKIJIG  OF  rHEAPER  S0IIeT< 

that  the  du  Pont  interests  have  bought  a  Activity  in  toe  War  Loans  in  the 
big  block  of  Baldwin  with  the  idea  of  hav-  England,  market,  this  week  wns  dus  VstSsSt 
ing  commnad  of  such  an  important  railroad  to  the  belief  that  macer  would  soot  bO 
equipment  concern  on  as  the  Baldwin  Loco-  cheaper. 

motive  Works  presents.  ,  v 

There  are  all  kinds  of  guesses  as  to  who  m..-  -  —  - -  — -  •  — 

is  behind  the  New  Haven  move,  but  nothing  repiyfaf  *»  MTefUsmaHl  mtmj 


When  replyittf  to  riretWietonQi  MmHf 


definite  has  come  to  light.  On  the  basis  of  mention  The  FlBABelal  Tltoeia 


'"“bond. . 


$100,  $500, 
$1000 


$100,  $600, 
$1000 


$60,  $100,  $.500.  $1000 


The  Liver  regalatee  the  hmlth 


into  the  affairs  of  the  Quebec  Rnilway,  { aix  years  old  are  carried  registwad  bonds ... .  $iooo.  $60( 
Light  Heat  &  Power  Company,  which  are  fpee.  Ticket*  tor  children  over  six  and! 

^eating  a  bullish  amosphere  in  connection  fifteen  years  old.  and  high  school  j  iwu*  Prioe . 

with  th6  stock.  Only  &.  week  the  com*  turntiA  eRFUTtne^  certifics.iMi  ift  fftt*  rw  ■  vitid . . 

p.ny  .wart  or  -boo.  ISM^O ,  SlS’.K“5ZrcSS»  “4,  n  X.  lo  pS  ■  . &  ifl 

from  toe  Supreme  Cour  in  connection  with  1  ^re.  Between  6  and  6.30  p.m..  5c 

land  expropriated  from  toe  company,  known  j  vg  eK.raed  for  babv  earrlaren  and  large 

as  toe  Quebec  Gas  site,  while  exproprlaUon  ^Ael?  No  cinge  bL  Sn  made  SegaA  aueh  iaaue. 


registarad  bonds -  $1000,  $6000  $1000,  $5000  $1000,  $6000  $60,  $100,  $500,  $1005,  $5000,  or  multipin 


$10,000 
$100,000 
It*  97U  fist 

e.  aso  p.e. 

Into  Convt.  in' 


96  flnt  Pgr  flOO';  flar  r 

5.40  p.e.  6.81  p.e.  6.68  p.e  15.81  p.c. 

Convt.  into  Thn  vnHous  msturities  ronvcrtibl*  into  future  i 
futurs  War  iaauea  of  like  maturity  or  lor.rer  at  par  and 


awards  are  also  coming  to  the  company  teanafani  on  cars 
from  toe  Government  for  the  Valcartler  *  ‘ 

Camp  site,  and  it  ie  etated  that  the  Kent  __  ^  ^  ..t-ai. 

House  is  also  detired  by  the  Oovemment  for  W«e«  to  aAvMtlneBento  kliidiT 

hospitar purposes,  the  proceeds  from  all  of;  BeatlM  The  IlfigaelAl  Ttmto. 


future  W»r  future  War  future  War  iaauea  ^  like  meturity  or  lor.eer  at  par  and 
Loans  et»7U  Loan  of  20  Loaui  of  20  interest, 
end  secraed  year,  or  long-  years  or  loag- 

incatthaoef  arat97V>aad  er  at  90  and  , 

aueh  iaeue.  accrued  int.  aocmad  fat. 

Taabis  autua. ......  Exempt  fnea  all  taxes  which  may  be  trapoeed  tn  punaaaes  of  legtolation  enacted  by  Canadian  ' 

GoTenuaent  tnchiding  income  tax. 

Slak^Pund .  None.  None.  None.  Nona,  Kona  None.  i 

•The  meaniax  of  the  word  “flat**  at  uaed  here  is  “without  intereat.'' 

■  .  .  .  May  15th,  1818  1 


^regulates  the  Livvr 


T 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  18,  1918 


DIVIDEND  INCREASES  SOFAR  THIS  YEAR  IHSiS'Er”- ■  investor 

AMOUlfriO$500,0IKI-DIVIDEND  S"-:— 5? -iB  Me 

DCniir'TIAMC  Unu/liVIfD  AITI^CIiT  TUIC  f'omproS^f  fh^s^e 

KbUUl/  1  lUllUj  nU ff  t V  tKj  Ur f  ut  1  1  lllu  S'^annonncemeUs'Yre  viewe?  oJTh\^ sKt  (The 

as  being:  of  a  permanent  order,  althpueh  -  -  -  — 

there  are  rertaln  oases  In  which  declara-  I  Share 

Latter  Record  Is  Made  Up  of  Public  Utilities  and  Dominion  Bridife—These  "here  permaneney  after  COMPANY  i  par 

_  ,  i  .  the  next  business  depression  is  hardly  ere- 

Reductions  in  Disbursements  Mamns:  an  Otherwise  Satisfactory  4 1/2  dited.  - ; - : - - 

Months’  Record—Further  Dividend  Increases  Are  Looked  For  at  an  Some  Bonus  PossIblHHes.  ‘  Ahit[bi%  &  p“co.^'‘^;  ;|  *ioc 

Early  Date  and  May  Include  Many  Prominent  Companies-Some  Bonus  „  ,  AbitibiP.  &  p.  Co.  Pfd.  {  loc 

r»  1  1  J  n  _ ’vt  *  i-  „ii  •  ir  Bonus  possibilities  are  also  receiving;  con-  Amcs-Ilolden .  IOC 

Payments  Mooted- But  System  I\ot  (Tenerally  in  Favour.  siderahie  attention  from  market  followers.  Ames-iioiden,  pid . . i  10c 

- - - -  ■  Such  announcements,  If  made,  will  be  rc-  Asbestos  Cor.  of  C’an _ '  IOC 

Barded  more  or  less  as  a  financial  "safety-  Asbestos  Cor.  of  Can.  pfd  IOC 

Canada’s  corporation  dividend  record  for  seem  to  Indicate.  The  abolition  of  the  dlvl-  valve”  which  can  be  used  to  good  effect  om  celona  T.  L.  &  P _  lOC 

the  first  4H  months  of  1918,  is  one  that  dend  on  Illinois  Traction  was  more  or  less  should  the  occasion  arise.  It  will  be  noted  BclITelephonc .  IOC 

refieets  to  the  full  the  varvfnc  fortunes  of  and  Is  Reneraily  believed  to  be  that  many  of  the  securities  which  are  now  B.  C.  Fishing .  IOC 

■  fully  justified  in  view  of  the  rising  cost  of  on  permanently  high  ha.sis  of  dividend,  Brazilian 'Fraction . I  lOO 

lndustrj'‘s  several  branches.  .Since  Dcccm-  nppration.s.  began  their  higher  rates  of  disbursements  do  pfd .  i  IOC 

her  31st,  1917.  fotirtecn  Canadian  companies  'J’hc  change  in  the  rate  of  disbursements  by  the  payment  of  substantial  bonuses.  But,  Brompton  Pulp . j  100 

have  changer]  their  respective  rales  of  dis-  of  the  Riordon  Pulp  &  Paper  Company,  is  the  bonus  system  of  distributing  profits  is  F.  N.  Burt  Co.,  com...  100 

hiiMamoTite  tn  sharphnlders  Of  these  six '  affect  the  shareholders’  not  in  much  favour.  do  pfd .  100 

,  .1  .  K  .  '  i  anttial  income  on  their  stock,  but  one  that  One  fact  that  Is  generally  admitted  is  that  Calgary  Power .  100 

companies  have  made  conservative,  out  none  j  nf  ^  more  permanent  yield,  present  dividend  payments  are  conslde’rably  Canada  Bread .  100 

the  less  sttbstantial  increases  in  tlieir  ))ay- 1  The  old  basis  of  distribution  on  the  common  out  of  line  with  the  equities  behind  the  do  pfd .  ICtO 

ments,  while  four  companies  have  comc  ‘w,Ts  at  the  rate  of  6  p.c.  per  annum,  plus  seciirities.  as  compared,  8.ay,  with  the  more  Can.  P.ncific  Ry . i  100 

Into  thp  lists  with  initial  declarations  "^his  i  ^  ^  tuaking  in  ail,  10  p.c.  The  normal  times  before  the  war.  A  large  num-  Can.  Car*  Fdy . j  100 

into  the  1  s  „  ,  ,  'j  change  of  basis  places  the  stock  in  the  her  of  companies  are  now  carrying  more  Can.  Car  &  Fdly,  pfd _ |  100 

record  in  itself  is  one  that  reflects  Pteany  ;  securities  paying  straight  annual  cash  than  is  required  for  the  successful  Canada  Cement . |  100 

progress,  applying  as  it  does  to  Industrial  i  dividends,  in  this  case,  10  p.c.  conduct  of  their  businesses,  and  when  the  f 'an.  Cement,  pfd . i  100 

comnanies  I  ^  .  fash  positions  reached  this  stage,  share-  Can.  Converters .  100 

•pho  -••v.ir.h  have  in erenKert  their  '  Fiirflicr  Inorcasps  F,xpcct.ed.  holder.s  are  fully  justified  In  asking  for  Can.  Con.  Rubber .  100 

P  '  I-  ui„„  1  ...^  I  At  Ihe  present  time,  there  is  considerable  larger  distributions  of  profiti?.  The  increase  Can.  Con.  Rubber,  pfd. . .  100 

dividend  payments  are  n.  <  .  Fishing,  i  of  ftirflter  upward  revisions  in  dividend  dividend  payments  has  a  generally  bene-  Can.  Cottons .  100 

or  141.874;  Canadian  Cottons,  2  p.c,,  or  .ISl,- j  rates  of  industrials,  in  the  immediate  future.  Aflal  effect  upon  the  country  as  a  whole,  (^an.  Cottons,  pfd . I  100 

31«:  Dominion  Textile.  1  p.c..  or  .$50,000;  ,  In  certain  quarters  there  Is  confidence  that  inasmuch  as  it  affords  the  shareholder  a  Can.  Fairbanks,  pfd . ;  100 

Kaministifluia  Power  2  DC  or  S.5000O;  »he  dividend  on  Steel  of  Canada  common,  higher  rate  of  income  with  which  to  combat  Can.  Fds  A  Forgings. .  IW 

;  L  f  nr  S to  'he  year,  be  further  the  generally  higher  living  costs  of  the  Can.  Fds  A  Forgings,  pfd  W 

Lake  of  the  Moods  Milling.  2  p.c..  or  $t..-  ^  ^  ^  ^  p  ^  ^  Can.  Gen.  Flectnc . :  (W 

000;  and  Penmans,  2  p.c.,  or  $43,012.  Initial  market  strength  In  the  issue,  la  largely  |  The  following  illustrates  in  table  form.  ^  . '  If!)! 

payments  have  been  announced  by  Can.ada  '  riismunting  this  action  on  the  part  of  the  the  changes  in  dividends  of  Canadian  secur-  ■;;•••  i  JA 

Machinery,  2  p.c.,  or  $23,650;  Dominion  directors,  though  The  Financial  Times  be-  Ittes  since  the  end  of  1917:—  {'an.adian  SMt  :  100 

Glass,  1  p.c..  or  $42,500;  St.  Lawrence  Flour,  |  DIVIDEND  CHANGES  IN  1918  1  Canada  Steamships . ;  100 


Some  Bonus  Possibilities. 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

(With  1917  Minimum  Quotations) 

(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 

i^iares  CAPITAL  1  DIVIDEND  DA'Te  I  i9i§  1  1914  j  1915  I  1916  I  1917  '  1917 ' 

COMPANY  I  par  ; - ; - , - 1 - - 1 - ! - ; - •— 

Value  j  Issued  Rate  |  When  Payable  '  High  Low  I  High  Low  :  High  ,  Low  j  High  ^  Low  |  High  Low  M  in 

:yanamid,  pfd..i  $100  I  $2,500,000  3  I  Half  vearlv  i  ..  1  ..  I  ..  I  ..  1  ..  1  ..  1  71  I  58  55  I  50  I  $0 


$2,500,000  3  Half  yearly 

000, 000  j .  J.,  A.,  J.,  6. 

2,000,000  ! 

3, .500,000  , . . 

[  SZj . : 

4,000,000  is  . 

27.450,000  I . :  . 

18000,000  2  J.’  A.’.’j.',  O. 

4,187,400  .,5  '  X. 

106,600,000  j  Pas’d  Apr.  '17 

10,000.000  !  11^  J.,  A..  J.,  O. 

7,500,000  ,1}^  Feb.  7,  Mav  7.  '17 
750,000  1  ,  J.,  A.,  J.,'  O. 

1,975,200  IJi  !  J.,  A.,  J.,  O. 

1,850,000  . [  . . 

2,500.000  |2  Jan.,  1018 

1.250,000  15^  '  J.,  A.,J.,  O. 


68^i  48 


67>i|  70H  65 


!  J.,  A.,J.,0. 

'  M.,  N. 

Pas’d  Apr.  '17 
J.,  A..  J.,  O. 
Feb.  7,  May  7.  '17 
,  J.,  A.,  J.,  O. 

J..  A.,  J.,  O.  1 


319;  Dominion  Textile,  1  p.c.,  or  .$5fi,00< 
Kaministiquia  Power,  2  p.c..  or  $50, not 

Lake  of  the  Woods  Milling.  2  p.c.,  or  $12 


Glass,  1  p.c..  or  $42,500;  St.  Lawrence  Flour, 
10  p.c.,  or  $120,000,  and  Wahasso  Cotton,  5 
p.c.,  on  $87..500. 

Will  RecelTc  $.550,000  More. 

In  other  words,  shareholders  of  the  above- 


ximately  2  p.  c,..  on  the  aggregate  cajiital-; 
ization  of  the  nine  companies,  of  $27,031  .ituo. , 
On  the  other  hand,  three  companies  with  , 
a  large  aggregate  capital  have  made  rcduc-  | 
tlons  In  their  payments  to  shareholders,  and  1 


Railway,  4  p.c.,  or  $480,000:  and  Twin  City, 
2  p.c.,  or  $440,000.  One  company,  the  Illinois 
Traction,  has  passed  the  dividend  altogether 
on  the  common  stock,  this  being  3  p.c. — and 
representing  $367,580. 

Therefore,  the  shareholders  in  these  com- 


B.  C.  Fishing . 

payments 
(Tlose  1917 

^  $ 

. .  {  167,496 

Rate,  etc. 

May,  1918 

.$ 

5  209,370 

Tr 

-Fl 

C an.  Cottons . . 

108,620 

6 

162,9.30 

-t-2 

Dom.  Textile . 

7 

350,000 

8 

400,000 

+  1 

Kaministiqviia . 

.  6 

150,000 

8 

200,000 

Lake  pf  Woods . 

.  8 

168.000 

10 

210.000 

Penmans . 

.  4+4 

172,048 

6+4 

215.060 

Riordon . 

.  644 

450,000 

10 

450,000 

Can.  Machinery . 

INITI.AL  PAYMENTS 

23,550 

+2 

Dom.  Glass . 

1 

42.. 500 

-rl 

St.  Lawrence  Flour.  .  . 

. 

6  +4 

120.000 

-^10 

Wabasso  Cotton . 

. 

5 

87,600 

*r  0 

Illinois  Traetion . 

.  3 

PASSED 

.367.560 

-3 

Dominion  Bridge  .  .  . . 

.  10 

DECREASES 

650,000  . 8 

620,000 

_2 

n’oronto  Railv  ay . 

.  S 

960,000 

4 

480,000 

-4 

Twin  City . 

.  6 

1,320,000 

4 

880,000 

-2 

do  pfd . I  100  I 

Can.  Locomotive . !  100 

C.'an.  Locomotive,  pfd. .. I  100  J 

Can.idian  Salt . 1  100  i 

Canada  Steamships . j  100  1 

do  Voting  Trust . 1  100 

do  pfd . 1  100  1 

Change  ('anada  Lend  Inv . .  100 

in  1918  Canada  Life .  100  j 

Can.  Permanent  L . j  10  j 

f  ^  Colonial  Loan . 1  10  1 

41,874  Carriage  Factories . I  100  ' 

Carriage  lactories,  pfd.  .j  100  ! 

City  Dairy . j  100  , 

.  loo  i 


reduction  is  equal  to  about  2.7  p.c.  on  a 
combined  capitalization  of  $52,752,000.  ! 

Increases  I  tllity  Expenses.  --  .  . . .  ■  ■ 

The  large  total  of  these  derreases  is  due.  GEDI.OGIC \L  INVESTlG.ATION  .HADE 
of  course,  to  the  largely  increased  expcn.srs  .  j  i. 

of  the  street  railways,  particularly  In  Tor-  Winnipeg.  Dr.  R.  Wallace  and  Mr.  De 
onto;  the  Toronto  Railway  Company  having  Liiry.  of  the  geological  department  of  the 
cut  its  dividend  in  two,  early  in  Ihe  year.  University  of  Manitoba,  hav-e  returned  from 


Ibh.DOO  10  210.000  ^2  42.000  Conin^n-  Mmo, 

..  4+4  172,048  6+4  21.5.060  -2  43,012  r.+ip  Po„;’  . 

..  64  4  460,000  10  460,000  ..  —  - -  f^n.  M  .t 

TXTTmuT  T>A  vik/rrxTrro  281,196  Consumers  Ga.s .  . . 

IMTI.AL  PAYMENTS  no  --a  n  Crow’s  N'e.st  I’a.ss  Coal 

••  ••  .  "  ?n’rnn  23, .550  CrowH  Rc.scrvc . 

••  ••  .  c  .  ,on'n2?  42,5.33  Dorn.  Canners . 

.  6^4  120.000  -;.10  120,000  u„m.  (’anners,  pfd . 

..  ..  o  87,o00  +5  87,500  I), im.  Gloss . 

-  Detroit  L'rrif ed  Ry. . . . . , 

.rwinoTSTs  273,550  Dom.  Bridge . 

Dom.  Coal,  pfd . 

••  3  ~  —  .  367,560  Doni.  Iron  <S:  .-^teel,  pfd. 

DECRF.ASES  Doru.  Steel  f'orp’n . 

•  •  10  660,000  .8  620,000  —2  130.000 ,  Dominion  Park . 

S  960,000  4  480,000  -4  480,000  iloni.  Textile . 

. .  6  1,320,000  4  880,000  —2  440,000  Dom.  Textile,  pfd . 

- Dom,  '1‘elrgraph . 

1,060,000  Dome  Mines . 

_  Diilulli  Superior  Tr . 

_  . .  _  _ .  lile,..  Development..., 

I-EDI.OLK  \Ij  ini  ES  I  Ki.ATION  .HADE  claim  tiixm  which  Gordon,  tim  diseovi  rcr  of  llumilton  I’rovidcnt. . . 
Winnipeg.— Dr.  R.  Wallace  and  Mr.  De ' 'P<'lyhdonife  in  this  field,  is  working  is  said  ••'-’'‘y' . 

,nr.v.  of  the  geological  department  of  the  !  k-  Goolhvn^  pfd . 

•  "  '  taken  out  a  great  deal  of  nio|vbrien,ie  m  ;p’  . 

.  iv-e  rettirned  from  ,  ,  ,  u  ,,  ,  .  t'ouid  \llg . 

The  fm-mer  ahipniCUt  1  Ih  I  if  a.X  I'.leet  fie . 

im  luiMKi  wd»  ready  soon.  He  descrve.s  the  gTealesr  ere-  Hiiicrcst  ( 'ollieries 


Wage  increases  are  responsible,  in  large  ,  sta-' I  ake  district  The  former  'shipment  llHlifa.x  I'.lertrie . 

part,  for  this  action.  The  decision  of  the  fl'stricr.  me  roimer  was  He  descrve.s  the  areatesr  ere-  Hiiicrcsf  (  ollieries . ^ 

directors  of  the  Twin  City  to  reduce  tlieir  engaged  more  particularly  in  investigating  dil  for  iirrsevering  in  ilie  face  of  nianj'  oh-  Hilhrc.-it  Collieries,  pfd. 

disbursements  to  shareholders  came  as  (he  relations  of  the  intrusive  graniti-s  .witli  stacles.  Htdlingcr* . 

more  or  less  of  a  surprise  at  the  Di’iP  '’f  the  rnetaniorphic  rocks  of  the  iTgion.  iMr.  All  that  can  be  said  of  th-e  tiings!-n  so  fpr  **''Mmgcr  (  etis . 

■“J?e"re"yrSblTdemm^  gen!  Lury  .•epresented  the  munitions  board  ln''s  that  for  about  three  miles  there  n.-e  rvi-  S;!;!;;  pf.j ; ; ; ; ; 

erallv  conservative  attitude  followed  hv  the  examination  of  the  molybdenite  and  tiing-  deuces  of  this  mineral  to  be  noticed  in  snml!  lUmois  j  ji-.otion 

directors  for  manv  vears  past.  The  reduc-  f''?"  d.'posils  that  liave  bom  found  dining  amniint.s.  hm  tlie  vein.-  or  lenses  .‘^cem  to  Illinois  I  rartmn,  pfd 

lion  of  2  p.c.  in  Ihe  Dominion  Hrid.gc  divl-  Ihe  past  year  not  far  ft-om  Falcon  lake.  occur  with  fair  regularity.  The  amount  of  K.Tministiiiuia . I 

dend.  ^Iso  came  as  quite  a  .sliock  to  the  Some  |0  claims  have  now  been  staked  and  ground  as  yet  unprospeefed  for 'his  vaiiialtle  Fake  .'■lupei  ior  Gorp’n 

Street,  as  It  was  generally  supposed  that  recorded,  and,  provided  the  requisilt)  capl-  mineral  is  very  large,  and  no  one  need  feel  Lake Wood.=  Mil! . 

the  company  was  doing  considerably  heifer  la)  ran  he  secured,  it  Is  probable  they  will  surprised  if  it  turn  into  a  highlv  prodiietive  Lake  Wood..  Mill,  pfd. . 

than  the  decision  of  the  direelors  would  he  thoroughly  te'sted  this  summer.  The  area.  '  Laurentide . 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


Aabeatos  Corp .  100 

Bell  Telephone .  500 

Canada  Cement .  1000 

Can.  Con.  Felt .  500 

Can.  Car  and  Foundry  1000 


Can.  Cone.  Rubber. , .  . !  10( 
Can.  Cottons,  Limited;  10( 
Canadian  Converters. ,  lOOf 
Canada  Ijocomotive  .  .  lOf 
Cedar  Rap.  Pow.  <t  M.  10( 
Can.  War  Loin  (1925).  I0( 

Can.  War  Loan  (1931)  lOf 

Can.  W’ar  Loan  (1937) .  lOf 

Dominion  Canners ....  .50f 

Dominion  Coal .  .50f 

Dominion  Cotton .  •50f 

Doip.  Iron  and  Steel. .  lOOC 
Dominion  Textile  A  . . .  250 

do  B ...  250 

do  C ...  250 

do  D...  250 

Koewatin  Flour  Mills.  .500 
Lake  of  the  Woods. . . .  1000 

Laurentide  Paper .  lOOO 

Lyal!  Construction  ...  lOO 
Mexican  Electric  Light  100 
Mexican  L.  and  P.  Co .  5(X] 

Montreal  L.  H.  &  P.  Co  KX 
Montreal  Street  Raily.'  IOC 
National  Breweries  ...  .5(X] 

N.'S.  Steel  and  Coal. . .  KXl 
OgilTie  Flour  Mills. . . .  lOOO 
do  B...  1000 

..  do  C....  1000 

Ont.  Steel  Products ...  100 

Price  Bros.  Co .  100 

Quebec^ .  100 

Riordon  Pulp .  100 

Shenrin  Williams .  100 

Spanish  River .  .500 

Steel  Co.  of  Canada. . .  100 

Wayagamaek .  100 

Windsor  Hotel .  1000 

«r^ipeg  Electric  Ry.  1000 
^innipeg  Street  Rv  .  '  .500 


snom-  Out-  'Diip- 
ation  I  standing  j  i| 

100  I  3.000.000  1942' 
500  11,149,000  i  19251 

000  7.990.126  1 1 929 

.500  .  .500,000  1940 

000  :  .5.600.000  49.39: 

100  2.600.000  11946: 

100  5.000.000  1940 

000  I  7.50.000  11926: 
100  !  2,000,000  1051 

100  11,205,000  !  19.53' 

100  .50.000.000  jl925i 

100  '  100.000, (KW  4931! 
100  '  150.000.000  1937| 


l.\  rKRF.ST  PAYS 


2,.500,000  1940:  6 
7,000,000  1940:  .5 
3.135,000  1922!  6 
8,000,000  1929  5 

685.400  19251  6 
1.150,000  192.5  |  6 
i;000,000  1925!  6 
300.000  1925  ,  6 


.Ian.,  Julv 
April, Get.  lOP 

.April,  <  >ct.  102 

.April,  Oct. 

.June,  Dec.  '  106 

April,  Oct,  I  96 

Jan.,  July  |  83] 

June,  Dec. 

June,  Dec.  !  100 
June,  Dec. 

June,  Dec. 

March,  Sept. 

April,  Oct. 

April,  Oct.  101  ’ 

Slay,  Nov.  100 

Jan.,  July  :  102’ 

Jan.,  July  i  95 

March.  Sept.  |  101 
March,  Sept.  ’  102 


95Fi;  99 

96  j  101 
100  '  101 
83*-8i  91 


750,000  1916  !  6 
1,000,000  1923  i  6 
1,200.000  19201  6 
*1,260.000  19.321  6 
5,778,000  19.35  5 

11,469,000  19.33;  5 
6,938,000  19.32'  4) 
1,. 500,000  1922;  4j 
2.000.000  19.39  6 

6.000,000  19,59  5 


6  I  March,  Sept. 
6  {  March,  Sept. 
6  I  March.  Sept. 
6  i  June,  Dec. 

6  j  .fan.,  July 
6  Feb..  Aug. 

.5  !  Deferred 

5  Deferred 

4’-$  Jan.,  July  I 
4)2  May,  Nov.  | 

6  Jan.,  .July 
5  i  Jan.,  July 


1001-4  i  loo 


1.000,000  1192 


2  6 

June,  Dee. 

106  ,  98  i 

2  0 

June,  Dec. 

i 

6 

Jan.,  Julv 

! 

5 

November  I 

8.5?-$  78  1 

5 

June,  Dec. 

60  39 

6 

June,  Dec. 

0 

Jan.,  Julv 

106.'$  6a  ! 

0 

Jan.,  .lulv 

97  82 

6 

Jan.,  Julv 

99)$  89)i 

6 

Feb.,  Aug. 

4)2 

Jan.,  Julv 

0 

Jan.,  Julv 

166  80 

5 

•Tan..  Julv 

100  SO 

Low 

Higli 

'  Low 

High 

'  I.ow 

High 

J _ 

1 

- 

SO 

8  97 

i'>  inn 

01 ' 

111014 

!C*4 

OO'-O 

v!  9.3 

Of  2  0-' 

O.Hl. 

02’4 

OS 

05 

4  104 

1(10 

100 

06*4 

07'  :> 

SO 

01 

ss 

102’ 0 

00 

07 

-2  7!l 

70*4 

!  78 

2 

7'S 

S:i 

Si 

i  .M) 

S.3 

1 

,88’-) 

SS 

86 

85 

02 

8.5 

02 

i  • « 

90*-s 

07 

1  00’-.) 

1  . . 

09*  J 

08 

:  00’<) 

■  07 

93 

92 

90 

so’ 2 

OS 

95 

6.5 

6.3 

05 

100 

101 

98 

00*4 

0!) 

0!)  1 

85 

87!$ 

85 

oot* 

H5 

SS 

09 

100 

97 

98 

06 

90!  2' 

100 

100)$ 

99)$ 

00'$ 

96 

90'.2 

97 

100 

or 

06 

00!-.| 

97 

96!  2 

09  ' 

106 

1 

104’-. 

103 

104  ' 

101 

101 '-4; 

•• 

•• 

86 

08  j 

96)$ 

6.5 

06 

92 

96 

100 

97 

74*-4 

101 

66 

95 

90 

901-4 

86 

84 

90 

.S4 

SO 

•  • 

104 

103 

1()3»-4 

102 

103 

100  1 

.. 

103  ' 

102 

103)$ 

103)$ 

103 

103*-4' 

85 

83 

86?$! 

78 

78 

70 

87)$, 

7S!$ 

85  1 

46 

58 

45 

72  1 

50 

71 

97  ' 

07)$ 

166 

97 

99'$ 

98 

100)4 

35 

84 

6i 

90 

88 

97 

89}$ 

106  i 

90 

74 

90 

87 

99U 

97 

94 

95 

05 

04 

9S?$ 

INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


BANK 

w  > 

B.N.A. . 

250 

Commerce  t 

100 

Dominion.. . 

100 

Hainilton. . . 

100 

Hoehelaga  . 

100 

Hdme* . 

100 

Imperial. . . . 

100 

Merchante  . 

100 

Molsone. . . . 

100 

Montrealf.  ■ 

100 

Nationale  . . 

100 

Nor  Crown. 

100 

Nova  Scotia 

100 

Ottawa . 

100 

ftovinciale* 

100 

Royal . 

100 

Standard. . . 

50 

Sterlinc* . . . 

100 

Toronto. . . . 

100 

Unionf . 

100 

Laurentide . :  KX 

La  Hose  .Mines .  f 

Liindoii  iV  Can.  L .  .5f 

Ly.'tll  Con.struction .  IOC 

Macdonald .  KH] 

MackayCo .  lOtJ 

Mackay  Co.,  pfd . 1  KXI 

•Maple  Leaf  Milling .  ]()(j 

Maple  IjcafSlilling,  pfd. .  100 

Mexican  L.  iV  I' . ,  lUO 

.Mexcian  L.  -V:  I’.,  pfd. .. .  100 

Minn.,  Si.  Paul  it  S.  S. . .  1  ■  100 

do  pf  l . ,  100 

Montreal  Cottons . .  100 

Montreal  Cottons,  pfd.,!  lOO 

Mont.  Loan  ami  .Mtge,. .  25 

Montreal  Telegraph .  40 

Montreal  I'raiuwav .  100 

Montreal  Tram,  ilehs...  100 

Monarch  K.iittiug .  KM 

do  r'f<l .  100 

Nat.  Stec.l  Car,  com. .  . .  10') 

do  pfd .  100 

National 'Fnist .  100 

National  Breweries .  100 

National  Breweries,  pfd  KK) 

N.  Ohio  'I'rartion .  100 

N.  S.  Steel  it  Coal . |  100 

N.  S.  Steel  it'Coal,  pfd. .  lOO 

Nipissing  Mines .  5 

Ogilvie  Flour .  100 

Ogilvie  Flour,  pfd .  100 

Out.  .''tee!  Products .  100 

Ont.  Steel  Prod,  pfd...  100 

Ottawa  Power .  100 

Pacific  Burt .  100 

do  pfd . I  100 

Paton  Mfg . 100 

Penman’s . I  100 

Penman’s,  pfd . '  100 

Penn.  Water  it  Power. . . :  100 

I’orto  Rico  Ky .  100 

Price  Bros .  100 

Quebec  Ry .  100 

86*4  SfiAT  Riordon  P.  &  P.,  com _  100 

81*4  81*4  Riordon  P.  &  P.,  pfd .  100 

.54  00  Russell  Motor .  100 

96' 2i  95  RuMcll  Motor,  pfd .  100 

99  97  Win.  A.  Rogers .  100 

813+  do  pfd .  100 

90  ^  i  Sawycr-Maseey  . .  100 

80  SO  Sawyer-Massey,  pfd .  100 

SO  so  Shawinigan .  100 

92  92  Sherwin  Williams .  100 

94  on  Sherwin  AA’illiams,  pfd. . .  100 

g?--.  -  ’  —  Shredded  Wheat .  lOU 

Pp  do  pfd .  KK) 

Ctv3  SVoods  Manufacturing.. .!  KX) 

,  do.  pfd . I  100 


4,866,666 

25,000,000 

10,000,000 

5,000,000 

10,000,000 

6,000,000 


6,000,000 

6,000,000 

10,000,000 

5.000,000 

2,000,000 

25,000,000 

6,000,000 

3.000,000 

10,000,000 

8.000,000 


PAL  Reserve  as  DIVIDEND 

— -  ■  per  last - 

Issued  klalement  rate  Payable 

4,866,666  3,017,333  8  Apr.,  Oct. 

15,000,000  13,500,000  10 ,  NL,J.,S.,E 

6,000,000!  7,000,000  12  J.,A.,J.,0. 


jHigh|LowjHigh|LowjHiKhjLow  HighjHigh  Low  j  High  I  Low  |Min.  st^pei'fV  nf  cin  - 

'  *  :  I  I - 1 - 1  '  - 1 -  '"'“i  - _ 1  ri_’  /•' _ 'l/j' 


Spanish  River .  100 

Spanish  River,  pfd . j'  100 

Spanish  River,  pfd . |  100 

”***■  Steel  Co.  of  Can  . i  100 


6,000,000 
3  000,009 
4,<X)0,000 
1.947,118 
7,000,000; 
7.000,0001 

4,000,000: 


3,300,000  12 
3,700,000  9 
300,000  5 
7,000,000  12 

7,000,000!  10 

4,800,000'  11 


16,000,0001  16,000,000!  10 
2,000,000!  2,000,000!  9 
1,429,4471  715,600  5 

6,500,000  12,000,000!  14 
4,000,000;  4,750,000l  12 

1,000,000.  700,000  7 


Apr.,  Oct.  161  145  157 

M.,J.,S.,D.  I229  1214^1224 
J.,A.,J.,0.  1237  I226H242 

M.,J.,S.,D.  207>^'199  j212 

M..J.,.S.,D.  180,4^63  1170 

M..J.,S.,D.  116  IllO  !... 

F.,M.,A.,N.  228  I219)^i227 
F.,M.,A.,N.  201  il89Ji;'201 
J.,A.,J.,0.  212Hi201J4:203 

M.,J.,S.,D.  256.  |241  246 

F..M.,A.,N.  140  - 


3,394.570 

1,213,138 

5,000,000 

5,000,000 


4,394,5701  13 
300.000'  6 
6,000,000  11 
3,400,000  8 


2^1,  H.Y. 

J.,A.,J.,0. 

M.,J.,S.,D. 

J.,A.,J.,0. 

J.,A.,J.,0. 

F.,M.,A.,N. 

F.,M.,A.,N. 

M.,J.,S.,D. 

M.,J.,S.,D. 


140  il23m40  131 

104  !  99  85 

278  ;  259  i266  251 

213  ,2C7  I2IOHI99 

^4  2i3 

236H  218  228  207 

102  I  92  98H  08 

212  1205  I212  1201 
174  149 


144^1149  Il44>^  145 

!200  I216H  200  203 

213  i233  ;213  ... 

197  |  207  197  201 

150  1 155  jl50  149 

207 

ISOJi  193  180H  180 

186  1205  190;1 . . . 

221A-i!250  221^  240 

131 

85Hl . 

251  i264fi  251  261 

1 199  |207H  199  207 


228  213 

223H  )16 

■iiii  203  ’ 


221)i  221Ji  310 
...  221  311 


I  ~  Steel  Co.  of  Can.,  pfd. .. 

IM  i!o-  !  Standard  Chemical . 

on.)  I  St.  Lawrence  Flour . 

‘  do-  pfd. 

lArt  !!?«  Toronto  Railway . 

440  il40  I  Toronto  Mortgage . 

tai  loi  Toronto  Paper. . . 

1C-  ;!c5  '  Trethewey  Silver  Mines, 

i  !  Tookc  Bros . 

19?  '?!?  Tuckett  Tobacco . 

1J4  ;148  j  .I'jickett  Tobacco,  pfd. . . 

2.57’^  ois  ;o4i  'Twin  City  Ry . 

^  i  Wavagamack . 

J02  200  j201  fadia  Electric  Ry. . 

91 1  I  Winnipeg  Electric  Ry... 

215  I  200  !200  I  w’eet.  Can.  Hour  Mills. . 


100  .  260,000,000  \2'A 
100  '  4,225,000;.... 

100  7,600,000  1.... 

100  I  13.500,000  1]^ 
100  1  10,500,000  15+ 
100  I  1.733,500  1 
100  I  2  805,500 
100  i  3,000,000  IV 
100  I  2,716,.500  1!^ 
100  i  3,661,500  lU 
100  ;  1,. 500.000  11+ 

100  960.000  3 

100  900,000  IV 

100  i  8,000,000  2 
100  I  2,000.000  V4 
100  2,000,000 
100  i  1,500,000  IV 
100  i  8f)o„ooo  12 
100  I  6,745,000  !  , . 
100  6,2.55,000  ‘ 

100  1  12,500,000  'l-V 
100  2.410.000  2k 

100  !  1.000,000  2'4 
10  i  6.000, WX)  2U 
10  1  2, .5.55, 010  IV 
100  1.200,000 

100  !  1,200,800  ' . 

100  I  56.5,000  i . 

100  i  700,000  ..... 

5  I  4,000,000  ! . 

100  63.696,100  1 

25  !  10,534,750  \2H 
,50  4,88-3.000  ^214 

100  6.212.665  VA 

I  '  1,999,9.57  : 

100  2,7.52,200  ' . 

100  2.290,600 

100  4,250,000  I 

100  12,500,(K)0  2 

100  6, ,500, 000  3J.^ 

100  3.000,000  3 '-4 

100  .5,(K)0,000  -i'A 

100  37,007,700  \H 

100  400.000  5 

100  5,(KJ0,000  1*'4 

100  1,92.5,975  I'H 

KH)  l.OOO.OOO  1)2 
10  3..5(K),('00  . 

too  3,500,000  . 

KM  .’i.OlHt.OKI  . 

100  -J.OOO.OOO  2 
.50  4. .500,000  3 

KK)  1.7.50,000  . 

KK)  1.250,000  . 

.(K)  747. .5(K)  1’.3 

00  1,400.(KX)  2 

00  1 .0(K),0(K)  . 

00  70.5,700  1*4 

5  3,000.000 

.5  21,600.000  . 

00  833, ,500  . 

00  475,000 

00  12,2.52,000  *4 

00  7, 13.5, .500  F'i 

00  2,500.000  2 

V)  40.000.000  , . 

00  1  2,100,000  ’3 ’  2 

00  1,500,(K)I)  1*^4' 

00  9,600.0a'  2A 

5  7.4!t:!.135  1 

,50  l.-2.50()'K)  2 

10  1.7.50.000  3 

H)  3.000,000  . 

JO  41, .380, 400  I A 

K)  50,000.000  1 

)0  2,.500,0'JO  3J+1 

)0  2,.500,000  Hi 

K)  13,.5S.),000  . 

KJ  1.000,000  . 

)0  26,206,800  3’-^ 

)0  10,416,000  3’^ 

K)  S,(KK).(K);)  1 

K)  3,000,000  Hi 

!5  600,000  2' 2 

10  2,000,00!)  2 

K)  4,000,00;)  ’3'--2 

10  16,000,000  2}i 

M  i,2:.5,o;)o  . 

M  750, 0!K)  1^4'  i 

0  2',lK'i';).K0‘.)  . 

10  1..">(M,(K)0  . 

O  1..5(M,0lM>  J'i 

0  2.-354,;500  . 

0  2.775,000  312 

0  O.OOO.OJO  1'4' 

0  7,500,000  2' 2 

0  1,030,(K)0  2 

5  6,000,000  5  +5 

0  2.500,000  3 

0  I  2,UOO,OtM  1*4 

0  750,000  . 

0  750,000 

0  3,484,400  IH  I 

J  :  +50,000  1.  h.y. 

■)  I  6.50,000  II4 

J  '  600,000  1+2A 

D  2,150,600  l'2+l 

)  1,075,000  I'i 

)  8,405,000  H/i 

)  I  3,000,000  . 

)  '  5,000,000  IH 

)  i  9,999,500  . 

)  4,500,000  21-5% 

)  '  1,000,000  Ha 

)  ;  800,000  . 

)  i  1,200,000  . 

!  ’  1,500,000  I'i 

)  900.000  il*4  I 

)  ,  1,500,000  . 

)  1,500,000  . 

)  14,973,750  HA 

)  4,000,000  . 

)  3,000,000  l*i  ! 

)  .  8.75U.00U  1F2  +  1,’ 

)  l.-3.50,0(H,)  11.5 

)  !  1,718,600  H'i 

)  ’  1,546,500  Hi  1 

)  8,000,000  I 

)  3,000,000  . .  f 

)  2,699,100  .. 

)  11,500,000  m  '  ! 

)  6,496,300  Hi  , 


Jan.,  1018  34 

'  J.,  A.,J.,  O.  I  .. 

;  J.,  A..  J.,  O.  I  266 
last  June  1914  1  g3 
last  .July  1914  !  ng 
Feb.  A  quarterly  !  35 
!  F.,  M.,  A.,  N.  i  94 
M.,A.,N.,F.  60 

I  last  Oct.  1914  98 

!  J.,  A..J.,0.  99 

J.O.  1916,  J.  1917  45 
J.,  A.,  J.,  O.  ;  g2 
Jan.,  July  '  94 
Qtlv.  Mav 
F.,  M'.,  A.,N. 

J.,  A.,  J.,  O.  I  116’ 
April  &  Oct 


23  !  7 

731^1  55 


im 


88H  90 
12  I  15 


41  25H  im  12H  m\ 

173  139  150  140  159  140  ! 

.  ..  65  57H! 

lOlA  80ii  03  54  59)i  54  j 


2mA‘  204 
83H!  56 
118  106! 


56  70  : 

106)^1  mni 
25H  31H 

oc  02 


81  67H 

100  89 

69  53 

32  17^ 

98*^!  90 

2im,  1715^ 

70  :  48 


72Ji  86 


47Ji  S\H\  32 
..  I  SOW  .. 
69Jil  88  ,  $» 


31Hi  30 
90^1  90 
193H  142 


30  16^1 

90  I  87  i 
182J^:  165 


167^  127Ji 
46H  17  " 


WW  98 
46 


99?^;  97^1 
:  97  i 


78H1  70H. 


116*^^'  101 H  no 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


67>i,  48 


90ii\  86 
115  ,  .. 

18  I  10 


86  !  82 
i  115 
10  ’  20 


110V$;  110 
64’4  36 
82  78 


May,  qtly. 

,  J.,  A.,J.,  O. 

I  J.,  A.,  J..  0. 

I  J.,  A.,  J.,  O. 
i  .1.  &  J.,  H.  Y. 

Last  Jan.  1915 
last  .Julyl916 
last  Oct.  1916 

F.,  M.,  A.,  N. 

,  J.,  A.,  J.,  O. 

I  J  ,  A.,  J.,  O. 

:  last  Dec.  1916 
Jan.,  1917 
,  last  Apr.  1914 
Apr.  July  1917 
A.  .1.  O.  D. 

M.,  J.,  .S.,  D. 

,  F..M.,A.,N. 

;  I-'eb.,  Aug. 

.\pril,  f)ct. 

A..  J.,  A..  J.  ' 
Sept.  1917  ! 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

J.,  A..  J.,  O. 

M..  J.,  S.,  U.  I 
Oct.  1917  I 


75H  5m' 
170  i  155 


82H  75 

227  175 

85 

125H  108> 
mA  109 
S7A  51 
85  15*-, 

140  124 

45  16 

14 

95H  70 


54)$! 

46)$| 

80 

75)$ 

205 

‘148  1 

85^ 

114)$' 

100 

106 

84 

15H  am  84h 


lo7}4  157)-$:  la,  )$  15o 


1921$j  1831^  18^ :  1831$  183 


5314  35)$- 


9.501  6.5p.  8.50  7.00 


1.45  1.95 

50  68 

■  90  92 


50 

1.00 

28 


68  28 
92  i  8514 


,  45)8 

28*$ 

35’4: 

25 

185  176  ! 

!  176 

160 

mA 

147 

80  74 

83 

71 

70  '1 

.50 

1.00  i  .32 

60 

.38 

44  ! 

32 

34!$  31 

20 

11 

26  , 

2€ 

..  i  ..  ! 

1 

•  •  i 

65  ' 

t)5 

81 

12.5 

,  laovs 
'  59 

!  1.30 
'  89 ’-2 
105 
lOi 


Jan.,  July 
J.,  A.,  J.,  O. 


last  Juh'  1914 
J.,  A.,  J.,  »). 
J.,  A.,  J.,  O. 


J.,  A.,  J.,  O. 


J.,  A.,  J.,  O. 
F...M.,.A.,\. 
J.,  A..  J.,  O. 
F.,  M..  A..  X. 


93  50 

105!  K  98 
190  *  175 
147 ’-<8  135 
198’ 18  120 
85  72 J 


J.,  A..  J.,  O.  03V 
F.,M..A..X.  120* 

.  ;«)’  s 

.M.,  J.,  S..  D.  14734 

M..  J.,  S.,  D.  120 

J.,  A.,  J.,  O.  233 

J.,  A.,  J.,  O.  3  20 
J.,  A.,  J.,  O.  ,  123 

.  ,  -20 

last  Julv  1913  I  (j2V 
.J.,  A.,  J..  O.  8(5 
,J . ,  A . ,  J . ,  i  -) .  hS  A 

J.,  A.,  J.,  O. 

J..  A.,  J..  O. 
last  Oct.  19 1:1  82’ s 

la.st  l  ob.  1914  102*4 

.April.  Oct.  142 

•April.  Oct, 

M.,  J..  S.,  D.  1  93 
M..  J.,  iS.,  1).  lOo’K 

F.,M.,A.,N.  190* 

•M.,  J.,  .s.,  D.  ,  147i-<8 
J.,  A.,  J..  O.  '  198’ 18 
.'nril,  Octohor  85 
last  Dec.  1913  90 

F.,  M.,  A.  N'.,  100  ; 

Last.  Doc.  191 2^ 

J.,  A.,J,,0.  225 

half  yoarl V 
F...M..  A..X.  re 

April,  Oct.  ■  88  ' 

J..  -A.,  J.,  O.  125 

J.  A.  J  O.  9,00 
J..  A.,  J.,  O.  1-29 

M.,  J.,  S.,  D.  119 


Last.  .Aug.  1914* 
J.,  A.,  J.,  O. 
Jan.,  July 
J.,  A..,I.  O. 
March,  Sept. 
F..M..  A.,  N. 
F.,M.,  A.,N. 
J..  A.,  J..  O. 
Inst  Oct.  1914 
init.  Sept.  1916 


62 

73*$ 

62 

!  "7.3' ' 

62 

128’$ 

69  >$ 

128 

‘104)4 

104*$ 

110 

122)$ 

107 

i  237 

107 

2.31*-4 

160 

170 

127 

128 

103 

,  106 

971$ 

' 

98 

95 

96!$ 

85 

94)4 

86 

!  9,3’$ 

68 

1  96 

7.3 

105 

92 

95 

87 'A 

88 

37)4 

41'-$, 

19-$ 

!  523$ 

20 

82 

42 

71,’$ 

52 

52 

12.5 

120 

! 

76)-2 

86?$; 

64 

77 

64 

M’-$ 

74 

89 

76'$ 

80*$ 

90 

105 

100 

101 

105 

100)$ 

105 

99}j> 

100 

95 

100  ] 

100 

05 

86 

90 

89 

'  1 

.30.00 

16. 5C 

30  00 

235-4 

•23*4 

6.60 

58*4 

. .  1 

43?4 

41 

42 

i  0 

117 

m 

80*4 

135 

14i1 

1,37 

140!$ 

i.’io 

140 

iii 

133 

209 

212 

210 

211 

20.5 

210 

260 

211 

200 

25 

27  V 

25 

26 

*  53's 

82 

75 

i 

40 

40 

4-3 

45 

100 

160 

100 

loi 

160 

160 

185 

16(3 

45 

21 

i.j 

14*$ 

15 

so 

88 

71 

. 

. , 

14.00 

19.25 

. 

15.25 

20.00 

22.50 

30.25 

25.25 

7'io 

1 

3.ii5 

•• 

,  1 

••  1 

7;l 

65 

65 

..  1 

#0 

68’$ 

6(1 

44)$ 

44 

.  , 

35 

87 

95 

91 

91  ; 

;; 

91 

87)-2 

8> 

• . 

”  1 

so 

12i>4 

135 

127 

0*i, 
1.37  ' 

129 

\3hA 

126 

130 

’20 

120)$ 

115 

120 

115 

120 

120 

116 

140 

193*8 

160 

108 

160 

217!$ 

176 

193 

152 

152 

134H  101  126*^1  117}-$ 


88 

70 

79 

39 

107’+: 

125 

115 

120 

110 

125  " 

9.00 

7.60 

8  00 

5.97 

7.53 

129 

107 

123 

107 

144 

119 

108 

117 

111?$ 

116’$| 

45*4 

110 

5.50 

107 


F.  M.  A.  N. 
M.,  J..S..  D. 
last  Feb.  191-3 
last  Aug.  1913 
J.,  A.,J.,  O. 
J.,  A.,  J.,  O. 


1  ‘ff 

28 

34  ' 

28 

31 

!  90 

SI 

93 

83  A 

85  1 

70 

65 

..  1 

58 

49 

55’ 2 

4S 

63 

88 

79’$ 

84 

79 

82)$l 

I  72 

M 

70 

46 

75 

63 

60 

50 

21)$ 

10 

16J$ 

10 

last  June  1914 
J.,  A.,  J.,  O. 


95  94 

40J-2  10 

98  25 

1.75  140  146 

115  193*$  108 

60)$  40 
99)$  83*$  .. 

149H  119  142- 


D.,  M..  J.,  S. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,0. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


103)$i  96  ' 

81)4  74.I5 


142*$i  no  139’-o' 
fiO’-a  53  ’  65  'i 

104)3  98  100  ' 

95  I  75  102  ; 

94  !  -91)4  93*$| 

20  I  ,,  :  45 


63 

.50 

.583$ 

10.3 

99 

10.1 

175 

165 

165 

136 

135 

138 

200 

ISO 

180 

81!$ 

75 

77 

.■59 

1  ‘25!k 

■10 

8.3 

80 

82 

37 

!  24 

21 

92’-: 

SO 

78 

212 

75 

154 ’(i 

92 

126 

115 

no 

112 

8.75 

8.00 

9.50 

152 

12s 

1.58 

116 

112 

114 

45 

19 

80 

7.3 

74  ! 

1-20 

93 

95 

30 

20 

40  1 

S5 

77’$ 

91 

102’$ 

130 

78 

59)$ 

73 's 

86 

82 

80  * 

30 

■Vi 

131 

60 

1.34 

45 

13)$ 

35 

150 

50 

127 

96 

92)$ 

94’$ 

p;, 

l’:2 

95 

85 

80 

99 

87 

92  , 

32 

23 

24  i 

76 

09)$ 

41 

137 

128 

130’$ 

59 

54-)$ 

60  1 

100 

971$ 

99!$ 

140)$ 

102)4 

137*4 

100 

95  ; 

95 

57 

33)$ 

61  ‘ 

86 

841$ 

86 

781,  .. 

Ill 

49  50 

100  99) 
1621-18  152 
115  120 


last  Julv  1913 
carries  Jv.  ’  14 
J..  A.,  j.,  O. 
F.,xM.,  A.,  N. 


!  200)-$  185 


100  6,496,300  1*$  ,  F.,iM.,A.,  N.  1 

100  1,250,000  1; . I  Last,  Deo.  1913 

100  1,200,009  VA  +  l  M.J.S.D. 

100  ,  .575.000  1*4  M.J.S.D. 

100  .1  12,000,000  1  ,  J.,  A.,  J.,  O. 

50  !  724,550  2  J...V.  J.,  0.  ' 

100  1  750,000  '3+2  ’  June  1917  I 

1  j  1,000.000  i  5  I  Dec.  1916  I 

100  650,000  , . I  . 

100  i  985,000!......  Last,  Aug.  1914*  i 

100  !  -2, 500,000  I .  . 

100  2,000,000  T*$  ,  J.,  A.,  J.,  O.  1 

100  i  22,000,000  '1  ;  J.,  A.,  J.,  O. 

100  I  6,000,000  I . i  . 

100  !  800,000  ll)$  i  J.,  A.,  J.,  o. 

100  ,  1,500,000  Dec.  1916 

100  9,000,000  . i  last  Jan.  1916  1 

100  I  2,124,700  13  !  J..  A.,  J.,  O. 


J-.  A.,  J.,  O. 
J-,  A.,  J.,  O. 

J.,’  A.','  J.;  O. 

Dec.  1916 
last  Jan.  1016 
J..  A.,  J.,  O. 


97)$:  30  50 

31 

•741 

••  I 

U.74 

69)$,  29 

28)$  15  26 

im 

48  1 

'81$ 

88  341$ 

91  ,  80)$,  86)$ 

69 

95 

69 

107)$  86 

148)$!  132  ‘  144)$ 

11 

117)$ 

lii 

lii  73 

155  i  134  1  140 

137 

138 

134 

102  58  :  61 

58  : 

45 

35 

91  1  42 

45  !  22  '  22 

15 

18 

10!$ 

30  17 

60  1  20  !  26 

16 

IS 

16 

25  16 

93  7m  80 

75  ! 

80 

62  1  36  1  46)$ 

29 

29ii 

29 

24  23 

98  91)$  101 

90’$ 

90 

108)$t  101  1  108)$ 

93)8^ 

99 

%J$ 

98)$  95 

..  !  .  !  .. 

. .  1 

112  ,  27 

-  .  .  -  j 

SO  ; 

I 

152)$  65  >  65 

95 

i 

218)$i  187  ;  211 

189)$ 

180  1 

67)$  92 

130  1  . .  i  120 

*  *  i 

105  1 

100  i 

118  ,  102 

1.37 

140 

111 

22li 

om 

m 

28 

35 

79 

79 

84 

124 

64 

65 

80 

■  :S1J$ 

2.5 

-■* 

115 

120 

14*-j 

15 

106 

117)$ 

90 

92 

.50 

50 

70 

76 

40 

40 

'85 

85 

8 

40 

40 

107 

107 

56 

60 

98 

99 

112 

112 

95 

■  . . 

43 

63)$ 

80 

86 

12!$ 

13 

47 

50 

50 

49)$ 

49}$ 

85 

85)$ 

13?$ 

60 

136 

136 

72 

70, 

13 

.;■'■' 

19  " 

70 

72)i 

18h 

18)$ 

80 

SO 

69)-;^ 

50 

50  .- 

.. 

77  ; 

42 

48 

154j$T35J-$  146)$  135J$  140  140 


184)$!  184)$  I 
135  1136 


*Kot  Listed.  tThese  banks  make  bonus  peymenu. 


•Interim  dividendi  have  been  paid  einc^  date  mentioned. 

Stocks  have  paid  bonuse.s.  Nipissing  5%  paid  20th  Jan.  5%  Paid  '’Oth 
March.  2%  ^“*^6  hyPt-  1017.  Riordon ; Paper  1  <5;  15th  Feb.,  I*/,,  isth  May,  !«,  15th  Nov.  1917. 
19o  Penmans  1%  15th  Fab..  1317.  Bank  of  Commerce  1%  1st  June,  1%  1st  be 

Mont.  Telegraph  14^^  15th  Oct..  1917-  Gan.  Gen.  Elec,  l^t,  let  Jan..  1917.  Ogilvie  16%  lit  ol 
20th.  1-1'-  Ottawa  Car  M’fg.- 2%  Sad  -Jan..  1918.  Ottawa  Traction  1%  2nd  Jan..  1918. 
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CURRENT  PRICES  AND  SALES 


Our  Business 


U  to  odiuliiJst<>r  KitatM  aad  we  bare  the  nrces- 
•ary  experience  and  staff  to  do  It  efficiently. 

If  you  have  appointed  a  friend  at  your  Execntor. 
we  wonid  snKaest  that  yoo  make  a  t'-odlcll  to  your 
nut  and  name  lhJ»  ('ompanj  aa  HananlB^  Lxeru* 
tor  to  act  with  him. 

This  will  rellese  yonr  friend  of  the  many  details 
connected  with  the  admtnlatraiion  tif  your  F.state 
and  will  Insure  the  strict  obserronce  of  yonr 
wishes. 

Consult  ns  abont  your  TVIIL 

Montreal  Trust  Company 

am  BKBBCBT  S.  BOLT,  PratMeat.  A.  J.  naoWJf.  B.C.,  Tlea-Pres 
1 1  Plactt  ct'Armes  Square 


Toronto  Trading 


fiT  lurther  deuils  ot  capitalization,  dividends,  par  value,  interest  payment*  and  price  records,  see  opposite  paceJ 


Open  Hiffb  Low  Clfioo 


Btrcelnoa. . . . , . 
Brftsilian  .  .  .  . 
Burt,  F.  X.,  pfd 
t'an.  Bread  ,  . 
Can.  Cement  . 

do  pfd.  .  . 
Can.  S.S  pM 
Can.  Gen  Fleet 
Con.  Smelters 
Pom.  (.  anners 
do  pfd 
Dom.  Steel  Cnrp 
Mackav 
do  pfd  .  . 
Quebec  Ry  . . . , 
Russel!  ,  . . . 


TOCKs 


Abitil).  ?  &  P.  Cl . 

<lo  pftl . 

Am  ^-Holden  . 

ilr>  frfd . 

Ashcftos  t'orrif'ration . 

d'l  pfii . 

Bell  Teiephon  . 

Brazilian  T.  L.  &  P . 

Brompiiin  . 

B  C.  f  ishini:  . 

Can  Car  A;  Foundry . 

do  pi  d  . 

Canada  C  riient  Co . 

do  pfd  . 

Can.  Con  Felt . 

"io.  pfd . 

(  '.'111.  ( 'on.  K  ihh.’r . 

Can  Converters . 

Can.  Cottons  . 

do  of d  . 

Can.  Foundries  &  Forgings 

do  pfd . 

Can.  Gen.  Eleetric . 

Can.  Locomotive . 

do  pfd  . 

C.  P.  K  . 

Can.  Steamship  Lines . 

do  Voting  Trust. . . 

do  pfd . 

Carriage  Factories . 

Civic  Power . 

(i  on.  .Mining  A-  .^melting. . . 

Detroit  United  Ry . 

Dominion  Bridge . 

Donainion  Canuers . 

do  pfd . 

Dominion  Coal . 


Toroni 


THE  EASTERN  TRUST  CO 


\y  »:  Uoiin.  r 
Queluf  K' 

Xn\a  Scot  ift 
Imiteri.it 
SlINKS  - 
I.,  Ki)»^ 


CAPITAL  &  RESEaVE 
ESTATES  &  TRUSTS 


RESIDENT  DIRECTORS 


Totovro  qi  OTATIOXS 

Min  AsVt  Bid 


D.  Lorre  MrGlhhon 
Mark  Workman 


F.  N.  Bc.7Pdniore 
Jas.  Carrutbers 


Am.  r>*ana'd  com 
Amrs- Holden  eom 
do  prnepi-ed 
Btri'f  Iona 
Bpftzil’an  T  .  L.  ^  1 
B.  C.  tishinx 
Hurt  1- .  >  com 
<  'mn.  Hrend  uom 
Car  iJ,  K.  l  o 
do  i*referred 
Canada  t  i-.n  com 
Can.  St  l.ines  com 
do  preferred 
Can.  (ken  Electric 
Can.  Loco,  com 
do  preferred 
City  r>air\  com 
do  preferred 
Confederation  l.ife 
Coniagae 
(  one.  Smelters 
ironsumer^’  (Jae 
Dome 

Uom.  r anner* 
do  preferred 
t>pm.  Steel  (  orp 

Duluth-superior 
La  Rc^e 
Maclia>  com 
do  preferred 
Maple  l^if  com 
do  preferred 
Monarch  com 
do  preferred 
N.  Steel  i  *ar  com 
do  preferred 
Nipijksinit  Mines 
N.  S.  Si,*e!  a,\x\ 
pRc.  Hun  com 
do  preferred 
Penmans  com 
Pet  roieum 
Prov.  Paper  com 
Quebec  1. .  H  &  P 
Uiordan  com 
Russell  M  <■  ,'om 
do  preferred 
Sawyer  Mas;e.\ 
do  pr'ferred 
Spanish  K^^Tr  com 
do  preferred 
Stand.  Chem  pref 
Steel  of  (  an  *-om 
do  preferred 
T<#r\»nfo  Pa»»er 
Toronto  Kadway 
Tretheue* 

Tuck»»ns 
T«  in  t  ii>  com 
WiniiipeR  Ry 
R(^\KS  - 
Domi’^ion  . 
Hamilton 


.MONTREAL 


189  ST.  J.\MES  STREET 


CabUs:  "BURPORT' 


Dominion  Glass,  common  . . 
Dominion  Steel  Corporation 
Dominion  Iron  A:  Steel,  pfd.. 

Dominioti  Textile . 

do  pfd . 

Howard  Smith . 

do  pfd . 

Intercolonial  Coal . 

Illinois  Traction . 

do  pfd .  . 


BURNETT,  PORTEOUS  &  CO 

MEMBERS  MONTREAL  STOCK  EXCHANOC 

STOCK  AND  BOND  BROKERS 


0385 

8300 


61  ST  FRANCOIS  XAVIER  STREET 


'  Lake  of  the  Woods  Milling 

I  Laurent ide  . 

I.aurentide  Power . 

Lvall  Constniction  Co.  . . . 

;  Nfacdonald  Co . 

i  Mackay  Co . 

1  do  pfd  . 

Maple  Leaf  Milling.  .  . . . . 

do  pfd . 

•Montreal  Cotton*  Co . 

Montreal  Power . 

.\lontreal  Tcicgrnph . 

Montreal  Tramways . 

N.  S,  Steel  . . 


VICTORY  BONDS 


Purchased  or  Sold 


McDOUGALL  &  COWANS 


airmbcr,  of  the  Montreal  RIork  Rxrliaiig 

STOCK  BROKERS  " 

MONTREAL 

nirect  Private  Wire  to  all  Rranrlie,  and  New  Tnrk. 


Ogilvie  .Milling . 

d..  pfd  . 

Ontario  Steel  Products... 
Ottawa  I.  U  A  P  Co.  .  . . 
Paioii  Mfg 

Penman-  L  d  . 

do  pfd . 

Price  Rroa  . 

fjuptici'  Uy  . 

Iliurdoii  1’  A  P.  Co  . 

do  pfd . 

>liawinigan . 

d  Kight* . 

Sherwin-Williams . 

do  pfd  . 

Spanish  River . 

do  pfd  . 

Steel  of  Canada . 

do  pfd  . 

.''t.  Lawrence  I'lour . 

do  pfd . 

Toronto  Rv . 

Tooke  Bros  . 

do  pfd.  . 

Tram.  Power  . 

Tuckotts  Toh.aceo . 

do  pfd  . 

Twin  City. . 

tVabaeso  Cotton? . . 

M  ayagamack . 

W  innipeg  Ry  . 

Windsor  Hotel . 

Woods  .Mfg  Smarl-^'  ood! 


ttTTAW  A 

QI  rare 

HALIFAX 


^  Bonds  Suilable  for  Trust  Funds. 

11  For  Depttsil  with  Ihe  Canadian  Government. 

For  Permanent  Investment. 

I  (  anadian  Scrurities  of  all  kinds  Bought,  Sold  and  Appraised. 

I I  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &,  CO. 

DEALFIRS  I.\  BO.NDS  -  222  ST.  .lA.^lES  ST.,  .\10.\TBEAL 

i;ablr  Address— ••liBABROW.NK." 

<odrft:  l.leber»:  1Tp»frrn  I  ninn:  AHf.ath  IdMIon:  Fifth  Mnntffomcrr. 


f*?andfcrfj 
Toronto 
\  ’nion 

1.0 4\,  TRI  ST,  FTC. 
(  anads  LandpH 
(  an.  IVrmaaent 
t'olftnial  Invrst 
>lamilfon  Prov 
Huron  A  Lrit* 

Ho  CD  p  r  pfH 
I^anHoH  Hanking 
Lon  A  <  annHian 
Na’ ional  Trus* 
Toranuifton.  Trust* 
Toronto  MnrteaeR 
H4»M)S 

(  MO  1  -ort>mof In-r 
Dominion  Irtjn 
hilor*  oInpmRnt 
Pormans 

Prn  rf  I'inta-io 

Rio  .]  !«.♦  mtp  h  p.f  ,  ’.3.1 
War  Loan.  !92o 
War  Loan.  1931 


CAWTHRA  MULOCK  &  COMPANY 


BANKERS  AND  BROKERS 

Vi  King  St.  E..  Tornnfo.  Canada  37  4aino>>  SI.  S.,  flainllton,  Canada 


I  M,1STFI> 

Ahitihi  Powor  com 
Hrompton 
Hlark  l.ar**  enm 

H*>  p.  f  fp-r*>o 

Ho  incom#'  honH* 

<  r  H  Notow 
(  Fur-t .  com 

Ho  prof^rrcH 
MarHonaM  Co. 

Ho  prsfoprcH 
North  Am  PAP 
SiMf'l  A  PrH-  prt  ferred 
Ho  honds 
Volranir  Gap  A  Oil 

•I/PSP  than  quotation  lot, 


BANKS 


Rriti.sli  North  .\n)eric.'i 

.  otnuien  e . 

Dominion . 

Hamilton . 

Hochclaaa . 

Imperial . 

Merchants . 

Molsnn’s . 

Nlontrcal . 

Nationale. . 

Nova  Scotia . . 

Ottawa . . 

Royal . . 

Union . 


Mrnihrrs  Montrunl  St.H'lt  Lichanifc 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  .M.  1144.  114',  82  ST.  FR.4NCOIS  XAVIER  STREET 


Mining  Quotations 


BONDS 


BURNETT  &  CO 


Salwji 

lOAOD 

lafioo 

2DA 

8000 


.Ames- Holden . 

.Asbesto.-  (.'orporation 

Bell  Telephone . 

Can.  Con  Hubber. .  . 

Canada  Car . 

Canada  Cottons . 

Car  ada  Cement . 

Can.  Locomotive  . . . . 

Cedar  Rapid?  . 

Dominion  Cotton  .  . . 

Dominion  Coal . 

Dominion  Iron . 

Dominion  Textile  A . . 

do  B. . 


AHami<*  .  . 
Railf. 

I<F»«  VF»r 

Rufliilr. 

f  hHrnh^fK-Ferl 
•  obalt  -Pror 
Crown  K4»ii»rA'# 
Fo.tor 

Gifford 

Gt  Northern.  . 
HargravMi  .  . 
HuH.kon  Bay 
Kerr  l.ak«» 


12  St.  Sacrament  Street 


■Montreal 


Member*  Montreal  Stock  Exchange 


18000 

17500 

2110ft 


We  execute  order®  in  VICTORY  LOAN  and  other  RONDS 


Lorrain 

.McKlnley-Darr 
Mioinif  Corp 

Nipissing  . 

fJphlr 

Peter^un  T>ak» 
Hi®ht-of-Way 
Silver  I>esf 
Temiskamiiig  . 
Trethewey  ... 
Wsttlsufsr .... 

WTilte  R« _ 

York,  Out.  . , . 


CENTURY  ELECTRIC  COMPANY 


21.^00 

tiion 

l»i600 


Dominion  W  at  Loan  IWi. . 
do  1031  . 

do  1937.. 

Lake  of  the  Woods  Milling 

Lauren'ide . 

Lvall  Construction . 

Montreal  Power . 

Montreal  Tramways . 

Montreal  Tram.  Debs . 

National  Breweries . 

N.  S.  Steel . 

Ogilvie  Milling . 

do  Series  B . 

Penmans. .  . 

Price  Bros . 

Quebec  Ry . 

>  teel  of  Canada . 

Wayagamack . 

Mabasso  Cotton . 


9S0n 
IS  00 


Manufacturing  and  Contracting  Engineers 

619-623  ST.  PAUL  ST.  W. 
MONTREAL 

PHONE  MAIN  4520 


Speeiatiata  in 
ELECTRICAL 
REPAIR  WORK 
for  OFFICE. 
FACTORY  or  HOME 


PROMPT  SERVICE 
MOTOR  ELECTRIC 
NIGHT  AND 
TROUBLE  CALLS 


Apex  _ 

D*vi4,on . 

Doine  Ex  ... . 
Dome  I.Ake  .  .  . 
Dome  Mine*.  . . 

Elitoredo . 

EIliott-KIrk .  .  . . 

Gold  Reef . 

Hollinger  Cons . 

Inspiration . 

Reora 

KirkUnd  L«ka. 
Lake  Shore .... 

Melntyre . 

Moneta. ...... 

Xewri^ . 

Pore.  Grown ... 
Pore.  Tiadale  . . 
Pore.  Imperial. . 
Pore.  Vipond .  . . 
--  Preaton  E.D .  .  .  , 
72W  72*4  Teek-Hugh«.  . . 
lO.^H  10.55d  Po.-c.  V.N’.T 
R.iij  Tkompson-Kriat 

♦3J4  44  TVeet  Dome.  . . . 

4?  Waaapika  ..... 
•UH  i2H  Scbumaelier.  . . . 


4V(  4m  4!<  41./  *0(1(11 

33 ’4  33  33  32)4  4000 

Ii*<  IIM  1144  7S00. 

1*  171^  ZO  I*  2000 

8  06  3  00  8  »0  *  00  970 

85  33 

tii  IH  1  5(100 

4  95  4  90  4  95  4  8.3  1100 

4*4  *H 

5 ‘4  8  8  8U  a.500l 

31  33  90  000 

•',-4  57^  58  57  5487  I 

1  33  1  30  1^32  1  31  154  001 

S3  21  22  21 H  88000^ 


1.3000 

l.iOO 

100 


Winnipeg  Ry 


NEW  YORK  CURB. 

Closing  quotations,  eompiled  by  E.  A  C.  Randolph 

Bid  Asked 

Aetna  Exploslt'e  .  Iti,  I4I4 

Jim  Butler  75  7k 

Roaton  &  Montana .  .55  67 

Canadian  Car . .  .  2k  35 

do  pfd . 70  80 

Chalmers  .  .  6  7 

Cramp  .  75  so 

Chevrolet .  124  iS6 

Curtis  Aero . .  33 341, 

Cooi.  Arizona  .  I N  2 

Charcoal .  .  8  8  J-ji 

do  ptd  .  5(4  5*4 

Emeraon  Phonograph .  2'.^  3 

Emorion  Mo  . .  2  3 

Qra«i  Monatax . .  H  H 

Graot  Motor,  .  .  S  S'4 

Goldfield  Cona  .  W  (-e 

Hupp  . .  2N  3t, 

Holliniar  . . .  JJ,  8  I 

Xater.  Coau  Rub'Jdr . 8  10 

Jnmbo  Extenflos  ’ . 9  19 


J#rrm#  V>rHe  .  . 
Kf»rr  Lak*» 

*  Lako  TorpoHo  .  . 

I  La  Rna^  .  .  . 
MaA'.m  Munitions 
Maffn’a  ('opD»*r  . 
Moth^rloHe 
Metropolitan  P^t  . 
MiHwpkI  Hnf 
McK  jnloy  Oarrugh 
NipisfHng 

N.  A  Pulp  4:  P  . 
Okhm.  P-  &  K  .  . . 
Peerina.i  .Motors.  .  . 
Ray  Hfrculw 
Standard  Motors 
Submarine  Bcai 
Sapulpa  .  . 

Slnrlare  Oil 
TrianglF  Film 
United  VVrd-^*  K\t  . 
U.  S.  Light  &  Heal 

United  Mot  . 

Wright  Ma*-tia.  . .  . 
Yukon  Gold. .  ••  •• 


Nevada  Coo  Copi>er . 
N  y.  Central 
Norfolk  ic  • 

Nortkert  Faqjc,- 
PeaoiTlTaaia^u 
People  a  G«  *  Cake 

Raf  Cob  Copptt 
fUadisg  ^  '  • 

Rep  Iroo  ft  PY(* 

SoutharB  Pa«w. 

SMtbara  Railra^ .  • 


Colorado  Fuel  and  Iron. 

A'onsolidated  Gas. . 

Corn  Product* . 

Ouable  Steel  . ,  *  -  . 
Distilling  Securities.  . . , 

Krie  . 

Kne  l*t  r^d  . 

General  Motors  ^ . 

General  Electric  Co.  •  . 
Great  Northern  pfd  .  . . 

''Vreat  Northern  Ore  subs 
Illinois  CcTitral 

Interboro-Meuopolitan ,  . 
Internationa!  Harvester.  • 
International  Papei 
Kansas  City  A  South .  .  .  , 

Lehigh  Valley  . 

LouissHIle  ft  Nashville  . . 

!  Mexican  Petroleum . . 

Mercantile  Marine  .... 
Mercantile  Marioe  pfd . , . 

Miami  Con.  Copper . . 

Mo  .  Kanins  &  Texas . . , . 

National  Lead 

N.  Y.  Air  Brake . . 


oaU  sevj  h7m  CBOPS  GOOD  15  XAMTOBA. 

23H  Crop  prospects  are  being  greatlr  Improved 
44’*  39  4  *r4  throughout  Manitoba  and  other  parts  of  the 
Ir/'*  vm  copious  rains  which  have  been  fall- 

ijZ  lately.  Th«  weather  Is  still  too  oool 

loBM  nog  1>c*t  resulu.  and  wanner  weather  Is  now 
8SH  «  *3h  needed  to  assist  the  growth  of  the  plant  In 

•U  natural  order  of  evonts.  this  weather  to 


48  1  likely  to  develop  from  «n«-  forward. 


79 

16'^ 

(I 

1315 

79 

71*1 

(HU 

(HU, 

9S 

94 

”w' 

■’so' 

SOI* 

74 

120 

120 

160 

1.50 

69^ 

60  , 

10,5 

lOO 

j:.5 

145 

■  1161 4 

107' 

32 

5 

”99' 

99 

1  =  U 

13  ' 

.51 

.50  ' 

671, 

.50  >4 

90’, 

,9..5U 

TO 

.50 

;»1 

80 

6214 

60  1 

32 

23'^ 

6.5 

4-5 

21 

8O' 

80'  1 

*  '9414 

94  ti 

37 

27 

63;'8 

53 

93 

88 

91  >4 

80*^4 

100  , 

100 

75 

65 

75 

75 

30  1 

27 

’  80  ^ 

si) 

iso 

'-"I 

140 

140 

167 

167  j 

’iio"' 

2i6  j 

*248’ 

248  ' 

. 

208 

208  1 

ISO 

140  ' 

Tiaturiiay  1 

Monday 

Tuesday 

\ 

Wednesday  ^ 

Thursday 

Friday  j  Sales 

'  High  1  Low 

High  j  Low 

*  High  1  Low 

High  !  Low  1 

1 

Asked’  Bid 

•Asked  Bid  i 

_ t - 

Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


MONTREAL  PATURDAT.  MAY  JS,  1918. 


PROFESSIONAL  CARDS 


McOlUiU,  Cas§ralR,  Mltcbeii  I  Casgpila 

lUTCmX.  CASGKACr,  McDOCOAUU 
rRFXlAtA’M.  STAIRS  A  CASGRAIN 
Vl«t*r  E.  MStehnl'.,  K.C.  A.  ChiwCas*r»l»,K.C. 
Brrol  M.  M«Doi«aU.  John  J.  Croe'man. 
OHkart  S.  Stalir.  PiftK  T.  Caagraia. 

ADVOCATES.  BARIIIETIU’.S,  ETC. 
Itagnal  Tlwat  BuJlriiag.  EC  Jaaaaa  StaraC 
Ml  TW.  fcL  8069.  MONTREAU 


C.  H.  CAHAN,  K.C. 

barrister  and  .SOUCITUK 

SraoapnrtAtluu  Kulldlax- 
BIUNTBEAL 


C.  B.  CAHAN,  K.C. 
a  B.  CABAN,  Jr. 


ELIIOTT,  DAVID  &  MAIIHIOT 

Adrocatcs.  li&rristcrs  nnd  ^ulirltori. 

CommiaBionws  for  aU  the  ProTineos  arid 
KewfounciUnd,  and  for  StatM 
Mam  ci^ua^tta  aod  New  York. 
ratia<A»  Llfr  BuUdlngp  tS9  Ht.  iain«a  4t. 
Benry  J.  LlUott,  K.C.,  L.  A.  David,  K.O. 

Adoiphe  Mallhiot,  t^eKfned  Huah. 

Louia  k\  CrtipoAU,  K.C.,  Arsoc,  ('ouii^ul. 


ResearoH  Burea-u 

BeaeArchci  by  iSpeclallsta  Arranged. 

Reporta  and  InformatKjn  on  Indua.rial  Dove  op- 
menL  Patent  and  Trade-\fs»rk  Matters. 

Recent  Ter’hnii'al  Literaturo.  Scientific  Prograsa. 

HANBURY  A.  BUDOEN  Ttl.  I  p.  fill* 
712  IIKI  .VIMd.Mi  UI.IXC,  MONTBE.AL 


MILTON  HERSEY  CO.,  Limited 

Montreal,  Winnipeg,  New  York 
Indutirial  (licniists  Mining  Engineers 
I'tilizatiun  ol  Waste  Products 
£4  St.  Antoine  Street 

Montreal  Main  8718 

CONSULTTNf;  E.^iGLNEER 


Cable  Address:  “F'nginAer,  Montreal” 

VV»'8t.  Union  Code 

DeGASPE  BEAU8IEN 

Consulting  Engineer 


GRADUAL,  BUT  NATURAL  INCREASE  IN 
COSTOFWORLD’S  WAR-TIMEISSUES- 
WARHNANCING  IN  CANADA  CHEAP 


covemiDPnt  will  not  be  ■worti  many  days 
imreliaee.  Jn  eithei'  eventuality  mischief 
will  follow,  the  Government  being  confront¬ 
ed  with  the  choice  of  forfeiting  office,  or 
imposing  unjust,  discriminatory  taxation. 
IVhat,  however,  is  the  alternative?  A  ques- 
tton  that  has  engaged  deep,  earnest  thought, 

I  and  has  not  been  entirely  satisfactorily  an- 
i  Rwered.  It  Is  generally  agreed  that  the  rall- 
j  ways  now  floundering  in  financial  difflcul- 
!  ties  should  not  be  abandoned.  There  Is  too 
j  much  at  stake  to  approve  such  a  course,  but 
!  some  other  alternative  than  government 
I  ownership  and  operation  should  be  possible. 

1 7n  Great  Britain  and  In  the  United  States, 
j  the  railway  problem  created  by  war  eon- 
I  ditions  bas  been  dealt  with  in  a  more 


Inrroase  in  Cost  of  Financinii:  in  Dominion  Rut  .40  P.C. — In  U.S.  It  Is  .75  I  Great  Britain  and  in  the  United  States, 

j».C._Brifain  is  HIrIi  With  an  Increase  of  1.5,5  P.C.— Co.sts  to  France  ithe  railway  problem  created  by  ^ar  ^on- 

.  .  _  _  I  ditions  bas  been  dealt  with  in  a  more 

.\re  Only  .2.3  P.C.  Up,  While  Austria  Has  Net  Increase  of  1.2.)  P.C. —  j  rational  way  than  by  state  ownership,  in  a 

Germany  Has  Done  Her  Financing  Recardless  of  Money  Market  Con-  i  manner  that  bridges  over  temporary  dtea- 

•  ,  rni  .........  .r,  i  r  wr  v:.*  cultles,  and  restores  the  status  quo  ante 

ditions — In  Times  of  Civil  and  Napoleonic  n  ars,  Costs  of  War  r  inane-  |  i.eiium  in  due  season,  it  is.  indeed,  a  tang- 
injr  Doubled  and  Trebled.  ,  Government  is  required  to  un- 

.  rave),  but  prudenci-,  though  perhaps  .not 

politics,  would  have  avoided  making  the 

Nearly  every  Individual  In  the  civilized  in  November,  l5l6,  at  6.25  p.c. — a  net  in-  knots  worse, _ 

world,  both  among  the  belligerent  and  neu-  crease  of  .06  p.c.  .  .  ^ 

iral  countries  has  felt  directly  or  Indirectly  “as  Issued  msht  war  loans  at  GOVERNMENT’S  MANDATE, 

irai  countries,  nas  reu  mnecuy  or  inairecuy  regular  intervals,  the  first  In  September, 

I  the  bidden  of  "at-  KToni  the  cost  of  March  28,  1918.  All!  (Montreal  Herald). 


“Profits  from  Savings” 


Is  the  subject  of  a  little  booklet  that 
we  want  to  place  In  the  hands  of  every 
reader  of  this  paper  who  Is  anxious  to 
save,  and  to  Invest  his  or  her  savings 
where  they  will  earn  5Vs%  with  safety 
of  principal  and  regularity  of  interest. 

Many  of  the  people  to  whom  we  have 
sent  this  book,  as  a  result  of  receiving 
It,  have  Invested  their  funds  in 

Standard  Reliance  Mortgage 

Corporation  Debentures 

Tbs  debsaturss  ars  Insusd  In  smounts  of  $100  and 
upwards,  and  are  made  reparable  at  a  liied  periud 
to  suit  your  conveoieuce. 

Tbeuaaade  of  people  have  luTssted  rhetr  savings  la 
these  deboaturee  without  the  loss  of  one  dollar  In. 
veettMl. 

Ws  know  the  book  Is  tnteroetlna.  and  wa  will  send 
It  to  you  (rao.  Write  for  one  to-day. 


(>st  ni-iT-ssItles  of  life,  all  have  Increased  by 


arate  classes  of  seeurilies 
Empire,  and  Treasury  bonds. 


tne  tuyocn  oi  war.  SToni  ins  cost  oi  March  28,  1918.  All!  (Montreal  Herald), 

mynada  of  commodities  which  go  to  mi^e  i  Borden’s  announcement  in  the 

up  till-  engines  of  a  k"  arate  classes  of  seeurilies  renle.<  of  the  Hou.se  last  night  of  the  Government's  tnten- 

est  ni-(!essltles  of  life,  all  have  Increased  by  Treasury  bond.s.  All  of  theitiou  to  take  over  both  the  Grand  Trunk! 

leaps  and  bounds  -At gentine  beef  in  rentes  bear  5  p.e.  interest  and  are  redeem-  Pacific  and  Grand  Trunk  Railways,  and  to  ■ 

don,  and  Britlsb  cloth  in  Buenos  Ayre«  both  pleasure  of  the  Government  at ;  amalgamate  all  the  railways  of  Canada  with 

have  doubled.  U  Is  not  in  the  nature  of  p,.  after  1924.  while  the  rate  on  the  Treasury  |  the  exei-ptlou  of  the  fianadian  Pacific  into: 
things  that  the  cost  of  capital  should  during  varied  between  4'-4  p.e.  and  ~>  p.e..  one  national  sy.stem.  Is  a  matter  of  most  ^ 

this  very  gerier.'il  advance  In  commodities  ^  niatnrltv  ranging  between  192b  and  ■  serious  conrern  lo  the  people  of  Panada.  In 

and  l.-iboiii,  I  eniain  stationary.  .Money  will  at  Issue  prie-'*  on  the '  adopting  this  policy  the  Government  arc' 

ahvaj.s  .-leek  the  lilghesl  return  eomrnensur-  .jj,  ,  shown  some  variam  e,  | ’ravelling  far  beyond  the  mandate  given  i 

ate  with  safety.  Restless,  always  for  high-  .."‘/i^terof  the  the  yidd  at  the  las.  t  lection.  The  presejit  Gov- 

er  wage.s,  ihe  enormous  competition  for  ...  statinnarv— fi  18  ne  I '‘'bment  is  es.sentially  a  war  Government,  i 

funds  has  gradiiallv  raised  the  cost  on  near-  I* _ _ j'r’m  ri™v,,s  land  it  l.s  Inevitable  that  if  fhey  take  ad-; 


PtiJ  a0  CooHol  moJSoTpkLt  FvnA 


ti.J6!.S7g63 


STAHIJAHD-  ^ 

MORTGAGE  cdniimApqH 


Branch  Officsa  : 

BVk  BROCltVlLLE  CHATHAM 
EtMIRA  NEW  H.!iMBUR0  WOODSTOCK 


•er  wage.s,  Ihe  enormous  competition  for 
funds  has  gradually  raised  the  cost  on  near- 


the  first  loan  and  .9.10  p.e.  on  the  <^lghth 


ly  every  suecessive  war  loan  to  a  higher  I  ''imiage  of  their  po.sition  to  inaugurate  poll- 

Vield  In  considering  the  costs  of  funds  to  TV  T  <ies  which  have  nothing  to  do  with  winning 


yield.  In  considering  the  costs  of  funds  to  without  regard  to  money  market  ron- 

llie  l>ellig<  rents  wo  use  here  only  Ihe  return 

on  long  lime  internal  loans.  Foreign  issues  ''  *  i  l>  •  m  r« 

jand  short  time  internal  treasury  borrowing  tisiria  ays  o  . 

'rarely  reflect  true  national  ei'cdit  at  the  Austria's  ?''irBt  War  I.oan  wa's  issued  in 
!  v.arious  dales  of  Issue.  November,  1914,  at  6.1.9  p.c.  Tho  ttecond 

Cost  III  Great  Britain  I..'!',  p.e.  Higher.  War  Ixian  In  May,  191.).  at  G..5.9  p.e.  ^The 
I  Great  Britain's  First  War  I.oan  was  issued  , ^  hi*** 

In  in-eember.  1914  on  a  :i.9,9  p.e.  yield.  The  v  "  'J  v,  J  mi 

'second  War  Roan  was  issued  in  .lune.  1915,  m' 


Austria  Pays  More. 

Austria's  I''irBt  War  I.oan  was  issued  in 
.November,  1914,  at  6.1.9  p.c.  Tho  Second 
War  Ixian  In  May,  191.9.  at  G.15.9  p.c.  The 
Third  War  I,oan  in  Oetoher.  1919.  at  G.35  p.e. 
The  Fourth  War  I.oan  in  April.  1916,  at 


Ihe  war  but  whicli  involve  the  credit  of  ,  ..  .  ,  .  , 

Canada,  and  whi.  h  udl  affect  the  economic  the  Transcontinental  enterprise  ai,d 

life  of  this  eoim.rv  for  all  time,  they  must ,  i’  .«  rontinue  as  a  distinct  .  orpoia- 

.  ..g,,-  Mion.  Thp  influence  massed  behind  tIk  «e 


4  A'pet  t  to  arouse  nbarj)  controversy. 

H.AIMV  AYS  .\NI)  POLITirS. 

(Mail  and  Empire,  Toionio). 

The  old  lailway  polby  has  been  eondemn- 


’  cool  proposals  was  very  great;  it  was  b.\  no 
means  limited  to  Grand  Trunk  cir(  Ic;-. 
There  are  other  powerful  in'ere.si-  in  '  aii- 
ada  which  have  no  desire  to  see  iin-  i;rand 
Trunk,  the  pioneer  railway  system  of  I'ari- 
ada.  with  its  e.vcellent  coniieriifms  In  the 


^  at  a  4'4  p.c.  yield.  The  Third  War  I/oan  ,  at  7.1,9  p.c  ,  and  the  Seventh  Warja  failure.  It  never  di<i  siaud  close  in-  ernnient-owned  railway  system. 

' 'Veld 'Tmrth'e  P'miTlh'^ War  t  nan*^  In  OctoheV  *"  •’^’uvemher.  1917.  at  7.10  |i.c.  a  net  i-peciton.  That  railways  should  he  btiilt  on  inextricably  liilcrt wined, 

1'117'at  a  9 ',0  pc  vieid  a' ne"  im-^laap^  in'  P'’-  and  the  public  credit  or  by  direct  aid  of  public  .f.„  g,,  p, 

IcosI'  m^.Veon  the  FiVs  and  Fonr  h  '  "'f'  '^7'’  r"^*^**  Mhe  railway  situatb.n  in  <  ana-h.  fvanl-.ly.  it 

of  1  99  n  c  Wo  have  here  omitted  the  rwirl  HtingaryV  First  War  I.oan  w.is  Issned  in  '  should  he  conslaiiiiy  plopped  up  b>  loans  gH  along  apparent  ihat  ilie  Giand 

lions,  of  ilie  Third  and  Fourth  War  I .o^nc  November.  1914,  at  6  90  p.c.  The  .Second  ur  bond  guarantees  from  the  Go\ernment.  -j-rimk  s  futtiie  wa'  inex-frlcauly  .nteiiv  i 
wb  were  issin  d  "Inrome  tax  eomnoiind.Ml'’  Loan  In  May.  191.9.  at  6. .90  p.<;.  Tlie  ;  nnd  that  their  ownership  should  (  Oiitiniie  to  Govoninietit  s  I  :  ansi  otitin 

wh.tft  werr  lasii.  d  Income  tax  compounded  w^r  t.nen  m  tictober  191.9  at  6,7.9  n.c.!  l‘<-  m  Ihe  hands  ..f  their  p.omoicrs  with  all  ,, 


1916,  at  6.40  p.c.  The  Si.\-th  War  I.oan  in  cd  and  i.s  to  be  altandoiied  becau.se,  U  wa.s  east,  as  a  portion  of  a  I)oininion-w  id. 


July,  1917.  at  7.1,9  p.c.,  and  the  Sevenih  War  a  failure. 
I.oan  in  .November.  1917.  at  7.40  )i.c.  a  net  i-peciton. 


ernnient-owned  railway  system. 

Inextricaltly  liilcrt wincil. 

To  ail  who  had  the  eotiiage  to  b 


whiiGi  were  issued  "Income  tax  compounded" 


78  KttYAI.  l.Ns:  llA.St 
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thereon  otherwise  collertihle. 

Frati<-e’s  First  War  Ixian  for  N.itional  De¬ 
fence'  was  issiHd  in  February.  1919.  at  a 
jir..6'i  p.c.  yield.  The  Second  I.oan  for 
;  National  licfenie  was  issued  In  November. 
1 1  1919,  at  0.68  p.c.  The  Third  'War  Ia:)an  was 


.  'i'runk  s  future  wa=  inexfrlcauly  .nteiiv  ■ 
**'"ih**''n  "  Govoninieni  s  'l  :apsiiuinn 

t"' I  entnl  prolecr.  From  the  ouifirt  ii  wa; 

VonriTed  P'ouned  that  the  Grand  Trtin'^  sbo,iif 
e  Oi  at  Gntarlo  and  cjiieli^c  .^(c;ie- 

iiis  from  s>stom  \\  h' ii  I'lmii 

hu.siness  'ai'iety  of  causes,  which  need  not  he  hfi' 
the  noli-  rosy  dream  of  a  pi  osp<  j  oij-' 

r.=,u  fr>r  Doni i Hion - w ide  railway  system  faded,  tin 


>  -  «.  ..  .  tlJ4*  illrxi.  IL  Wnn  i  iilliiai  >  nvniini  muoiiig-otg  ,  ,  , 

January.  1918.  at  .  ^n  p.c.  a  nm  increase  ,p_  „g„  „p,,osed  to  the  poll-  ’he  rosy  dream  of  ; 

in  cost  between  the  First  and  Seventh ,, ^pg,  ^j,g,  ^.^g,  „,p  ,p  Domini^-wide  railway  sysle.n 

txians  of  .69  p.c,  ,  ^„p,^.  .  Grand  Trunk  made  -he  <  oo 

Increase  of  .4»  p.e.  in  (aiinda.  |  Sir  Robert  Borden  announ-es  his  Govern-  gA  m.i'lVvs 


Increase  of  .(’I  p.e,  in  (aiinda,  •'9ir  Robert  Borden  announ'  cs  his  Go\ern- 

,  luent.'s  intention  to  liring  th"  Grand  Trunk 
Ganaria  B  First  War  Igian  was  issued  ln|j,g„i(,p  Q^and  Ttunk  KaUway  into 

November,  1916,  at  9. .10  p.p.  The  Second  jfj,p  (;o>ernnient  system  of  railways  along 


BRADSTREET’S 

offices  Th'o'jchoiit  the  Civitizcl  WorUi 

iiKnt:Es  IN  rwAnv 
ralirsr.T,  411.-1,  YanmiTer,  II. tJ. 

Edmonton.  Alla.  .  ll.aiiUII<>ii.  Oas. 
BaMlMS,  .\.S.  1  Monireal. 

l4>n(ton,  Ont.  Uuehri , 

Utlana,  Ont.  !  Tfirnnlo,  Ont. 
t-t.  John,  iN.li.  i  Vtliiniiiez,  >lait. 


I.erutatinn  Kairert  h.v  loop  .v«-are.if  \-iKorjus, 
conerientK'ue  and  eu*  coeat  ul  work. 


•;  O  M  N  A. 

!«iiperlnfpnrtent  - 


F  (J  bTO  N 

SIONTBESI, 


!1!)19.  at  1.86  p.c.  Tho  Second  'Wsr  Tyian 
was  isp'ited  in  January.  1916.  at  6.18  p.e.  The 
■  Thiitl  War  I.oan  was  Is.siierl  In  F-abriiapy. 
'1917.  at  .9.9.9  pc.,  and  the  Fourth  War  I/Oan 
i  ill  .i.Tnuarv.  1'ii8,  at  .9.SS  pc.  a  net  increase 
j  between  ih"  First  and  Foiirtb  Goans  of 
!  1,18  p.c, 

!  Small  Increase  t?t  Russia. 


that  it  shoiilii  be  relie\ed  of  It,'  olil i-ai lorts 
and  recouped  for  its  ouH.ivs,  >.iinlc  the 
country  should  shoulder  the  bunlrn  oi  i-pr  i 
atin?  a  main  line  across  ‘he  -whole  l  oniitirn' 
w-ithout  hranrbes  in  the  wcsi  rtr  tcnint,,,! 
farllBies  in  th®  east.  From  dcclaiatio'is 
!  made  by  officials  and  sbarchoidct ,.  .ii  ip. 
firand  Trunk  and  hr  finam-ial  new -jmi.  .  . 
friendh  to  the  railway  in  (  an.Tia  and  in 
England  it  was  dcr  laird  ih.i’  am  thing  e  -. 
than  this  v.rjuld  be  an  ntitrage,  .dicrr  <'iii 
flsration  of  Grand  Trunk  propeii.-.  and  -n 
forth.  There  never  vas  a  mure  ti-ik  n. 
illusiraiton  of  that  curious  bhniiucc:  tn 
other  interestp  than  their  ri  n  »li.T  i  i ' 
roi'poralions  often  de\eioit. 

\  Problem,  hnlr  etl. 

The  Government  has  remained  iinnio-ed 


DIVIDfrNI)  .XOTiCJOJv 

Bi^NK  OF  MONTREAL 

'V^ttTK'l'  IS  i,.  it  it;.  gr  r-n  that  a 

^  I)l\:ULMl  <ir  TW  < «- t  vp^OVE-li  M  p 
er.i.-  t  r,.\T.  i.ru  n  thr-  pa.ti  tip  Capi'al 
Mo'-i,  of  tills  I t.-t i‘ 11' it'U  h.'iJ  h- en 
ilis  lari  d  t(;r  tii'-  t-u’-ri  ;  '  rpj-irter,  also  a 
Hr'si  s  OKONK  I  i;K  c.'.-,T.,  Itotl)  pB.\able 
r.n  anti  .'.ftor  ';i‘t,rtiH\.  the  I’lItST  pay 
r>K  .1 1  N  i:  n<  .\t.  to  Stian-poiiitJTi  of 
reconl  ol  ..iiir  .April. 

Bv  irtlf  r  o!  1 1  (.  Board. 
i'RK  1 1 1.  R K ' K  'A  1 1 . 1 , 1  A  M^T A Y  LOR 
(Jcri'-ri;  Manager 
Moi.lrrai.  I’or'i  ,\;.r:;,  i'.-tlr. 


TiiE  CftiSLi!!  m  Of 


given  jhat  a  quarterly 
;•  I  I  lit.  iipon  tht-  rap'fal 
l,.-i.  been  dec'ared  for 
i-du-g  :;l-t  Mar ,  1918, 
,1  ef  oil!  Ju  t  rent  and 
bt  p,i  -  abif  at  the  Bank 
I  -ipd  abet  '.-aturday,  iBt 
ri-,-,jis|i  1  ynolvs  of  the 
d  f:ii-u  tijri  ]7fh  to  the 

t.'i'l-  liar,.;  Inc  lu.slr®,. 


toge-lli-  ■  c  , 
liial  tie  .  I'f 
am)  ir.  B:  .,ii 
.iMie.  I'.U 
Bt|t;i.  v:!l  |. 


rtus.sia’s  Flnst  Internal  War  Loan  was  Powers,  the  above  increase.s  hardly  apne-ar 
Issued  in  Novemliet-.  1914,  a(  6  90  p.c.  The  to  indicate  more  than  the  healthy  operailnn 


R9a.Gl  nor* 

“FmprptiR  of  T4lil»»  W  titers** 

In  orrtermp.  THONF  M  ^l\ 

RADNOR  \^  AT!  R  r  OMPAW.  Mmitrrt 

40?  llrf.HI  ItMc-.  MOMIU.AI, 


CHARTERS 


.'4erond  in  Marrh,  I9G9.  at  .9. ,1,9  p 
!  Third  in  May.  1919,  at  .9.711  p.c 
I  in  rici-cmber.  1916.  at  6  2."  p.e 


In  the  United  .<4tatefi.  the  Fir.st  tibcitv  (Jovernmrni  i.s  lo  lie  le.stcd  in  a  Board  of  /  '  ■,  _  ,  '  ' 

^“jl-gian  was  tsstied  in  May,  1917.  at  s  cost  ofinirectors  that  is  to  be  separate  from  any  ThcrV^no-<3-'  ' 

iIM;  p.c.  The  .Second  Gibertv  I.oan  O' to  [  departm  ,.nt  of  ( .overnmept  and  to  Ite  free  J’,'  bi  nd' 

^7'  her.  1917.  at  4  p  c.,  .and  tbe  Third  ha.-  „■  t  from  what  ts  ealb-d  "poli.i.-s ''  Is  ,hat  to  Z\lTj V^ul 

been  pi, iced  at  pe  a  net  In-rear.e  to  he  the  Iasi  woid  in  <iur  piibltc  TPllwa^  often  de\eioit 

cost  between  the  First  and  Third  I.n.an';  ofi  policy?  Ue  arc  pot  .so  pessimi.stir-  as  lo  »  ki  i  i  i 

■of  of  t  n.c.  j  think  so.  "Polnirs'  tiiay  be  now  in  low  '  I  rohlem.  liit)ee<i. 

▼**$_  f  A  Ai  •  ir'iiiifp  hiif  p  vvp  to  rp^i'^n  oiirsplvo*)  to  TTip  rTOYPrnTT^rn^  V4’‘ffi^iripii  u 

AAhPn  pausing  to  cor»3M<^r  tho  i  ' lu  it  .  , 

.™i,  .hicb  I.,v,  M 

7?"  TTZ  :  "'■.TT  u','"'"  V--'’"  '<•  b-  -niraMol  IIIMI  III.  ,,n,li,?!i'sna.1,  bas  b.nn  h,  „n 

The  ’o  indicate  more  that,  the  healthy  opera. Inn,  ;  ,  ,  it  pr..po;se.s  laWe  cin-um.sranc...  ,1,,-  r;,and  T 

TR®  of  Biipply  and  detnand  '’unev  costs  to  the  1  ,  ^  g  of  un w orihtness  we  '  essent  ia I.  There  r.  rnmns  ,,,, 

iirth  U.S.  Government  during  the  .  |v,l  Wat  n'orei^^^^  who  '  getfmg  possession  of  'he  road.  ;br 

'iflh  than  doiibipa.^  snrl  i-ncianiB  diirfnf:  tYrleuiFd  ro  form  an  «'*xtr3  <;ovprnment  •  Rordon  induatrfi  fooip  of  tiiF^  i 

ixtb  Napoleonic  War.s  perhaps  trebled.  j  bureau  he  deem'd  more  virtimus  or  ttiore  this  respert.  Th®  Gn\ pi-iimrnt  ,  .an 

. ".“"J.  .  I  .-.onipetent  than  Ihe  Mint.sters  of  ihe  (  rown  propriatp  it  nut  of  hand  as  ri-iui  h 

III  I  iii-i  ■  I  i  . . .  I  ■ . — I  hv'  wh'tm  they  are  aiipoititcd  tooffiie'’  W  hy  ;  mileage  is  in  the  rntt®d  .gtairs.  'i 

sluinid  arlmtnisi I  ator.s  of  the  cotinir.i's  fin  i  however,  at  the  d'Sposal  of  the  ';,,.i 
•>  ancp.  cotnmet-re.  defence,  and  othet  great  a  very  effective  mean;-  of  pic-.sun  n 

Ii \f  r^^lltr*‘\i  public  dcparimcnts  he  aecountud  a  lower  the  in.ability  of  the  tlrand  TrupU  ' 

M  caste  than  th®  Brahmas  of  publi'  ov.nev-  its  obligations  towards  th'  Gi-ind 

.ship?  It  is  not  more  necessary  to  have  Paeifle,  Pjr  Robert  depfcra’i-ft  ti|, 

"-I——— J :  nien  of  the  semi  angelic  order  to  rarr>  on  sererity  in  th®  ire-atm®nt  of  tin 


Gicne-ra’  Manager- 


THE  fiORTHERN  CROWN  BANK 

i'  I  i  ;t  111  f  f  i  ;  B  NffTf,, 


p.c.  Th-s  of  supply  and  demand  Monev  costs  to  'h® 
The  Fmirth  j  U.S.  Government  during  the  f'lvil  W  at  more 
The  Fifth  than  doubled,  and  Fngt.ind  s  during  tb-® 


[in  Afarch.  1916,  at  6.39  p  e.,  and  the  Fixtb  '  Napoleonic  Wnr.s  p®rhaps  trebled.  | 

- - - -  -  ! 

ij - — - — — - 

Press  Opinions  on  Railway  Policy 


>  vast  radwT  enlei  pi'ice,  to  whi-b 
as  been  ermintitted  br  iinrontinl 
umsranci.';.  th,'  t'iiand  Trt:i’:.. 

There  rt  mains  'h.'  pmlijeu  ,.r 
issession  of  the  road.  Sir  R’oi.m  t 
dit  afrd  sonre  of  tin-  ilipb  iillti't  m 


mileage  is  in  thr  rntt®d 
however,  at  the  d'Sposal 


THE  (JREAT  FOU-Y. 


rocks  are  so  clearly  ahead  so  easih- discern  administratipn  than  to  direct  Trunk.  It  is  not  necc.=sary  or  di  -nai  b 

1-.IVVV.)  ..  I  ,^g,  gg^.  ^^g^  t.i.kcp  ’thp  t p o 1 1 b l c  ^  ^ ^ ^ ^  "^'”’1118  Uiat  ihcprcscnt  resort  to  harshness,  but  it  will  I.,  u.P'i  . 

_ _ I  (Mrmtveal  Star)  tp  look  can  see  them  :  Government  does  grave  in.iusli'e  to  itself  order  for  ibe  ijovernment  to  us®  ibr  i  .-wi 

Feeling  securely  entrenched  and  in  the  The  Gorernment  should  not  plunge  the'"*’*'”  ”  ftHcftains  tlu  idea  of  putting  the  at  Ps  disposal  to  indue®  th®  iPand  T-un 
plentitude  of  pnw'pr,  the  IJberals  in  Ifib-I  eountry  into  any  further  sehemes  of  "puhtic  ‘ 'll  sy-'^'em  in  a  position  of  moral  and  'o  get  off  its  high  hot-se  ar-'l  cotm  down  t 

Montreal.  »:’5  9on  ronimitied  one  of  the  most  disastrous  follies  ownership  Involving  unknown  expenditure  1 im^ului'i'y  from  its  own  scope  earth.  The  Gr.ind  Truni-  cannot  t>i<  .  •  o 

I  lunipeg-  ijifi  fuf'''  ever  perpetrated  by  any  Government  the  |  and  certain  ileficits  without  a  siiiueme  ef  ' aeiion.  We  did  not  like  the  old  r.'iilway  obligations,  ft  is  therefru-e,  pot®nti,nll\  t  •'nl- 

'  timid,-!,  -td..  ciuivtering  of  the  Grand  Trunk  Pacific  and  j  fort  to  solve  ihc  railw'ay  problem  in  a  less  b'''tcy.  we  do  not  like  either  private  or  offi-  rupt.  It  is  not  for  it  to  dmtatc  tetm--  to  Mi 

f  l•®n■lda,  l,iniii®.l  Transcontinental  Railways.  These  gigantic  |  dangerous  way.  j  cial  giaft.  and  wc  do  not  like  biireaucratic  people  of  Canada,  thoiigl'  tlir  .spp.ar  lui 

enterprises,  according  to  tlie  promoters,'  In  any  case  the  railwa.i  problem  Is  onh  I  go' *  i  niiieni.  I'nder  the  oid  policy  ihc  people  is  what  It  i.s  Irving  to  d(>. 

rct'i.  .H.nnn.onn,  pof.,  ,),p  country  only  thirteen  mil-  seeond  in  imp'irianre  to  the  t  oiintry's  w.ar  Pui‘1  und  ;>  t-."w  promoters  swayed  Under  the  Thp  Terms,  r.tilb  Mats. 

■u  ®  '  aiuua.  ,  .  ijgjjj,  ,,,  accelerate  prosperity,  policy,  and  the  war  problems  make  u  clear  :  Rfoposed  system  the  people  will  continue  to  Sir  Hent.r  I't-ayton  and  Mi  \c).v.-r.Tth  i 

I  H„undB.  Gimltcd.  They  have  cost  us  nearly  one  hundred  and  that  an  unwise  railway  policy  will  constitute  '  P'9>  und  a  few  atitocrats  will  swaj.  their  report  to  tbe  Govrrnm''nt.  ma'Ie  cer 

fifty  millions,  the  annual  loss  on  them  re-  a  serious  crime  against  the  commonwealili  |  _  - —  tain  suggestions  as  to  the  I'.isis  iiieui  wlij® 

iict.n,  i,td  .  Torent'!.  presents  addit  ioiml  capital  of  at  least  twolii  is  surely  time  to  sound  Ihe  alarm.  'i  »  c- *  in  n4fii\-\v  nni  U'V  ’•i*’  ’’•'•and  Trunk  should  Is-  i.ak(  n  o-,®. 


resort  to  harshness 


FKnrnAi.  r  it  rnTcns. 

Canadian  Button,  l,*d  Montreal.  It’S  90' 
Robin.s'in  M.'iiiu',  J.ld,  W  luni|ieg.  $30,000 
Oppcnb®im''r  I  'li.biiiK  ' 'o  '-f  '  '(imid.a.  I.td 
Toronto.  $:..imio. 

Kroiik  W  nl*  i-l'ou,-"-  IV.  (.f  fcn  ida,  l,inill®<l 
Vancouvi'v,  $.',n,iHii, 

AIillC'l  'V  t'  l.  I.td  Mi'iitr'-nl.  .51.000  009, 
Saxon  Morm-.T  ' ’ori'-u  T '.m  i'f  I'aiiiula.  I.td 
Windsor.  5io.ooo 

Sunb®«ni  I'liruural  Co.  c-aundB.  Gimltcd 
Toront'i,  $.''0.n®0 

Potrolfien  .tu'I  Gas  rn  duct.-.,  I,td.  Toront' 
$1,00(1.000. 

Flaxlniim  ShI®."  C®  l,td  .  ta" iim i p'-g.  $29,000. 
Swan  Gak®  F-irm,  t.trl,  T!'i-out'>.  $900. (too 


’  n  t'.at  r.  1  li'H'iend  at 
..t  I  .). ,  uu  M  ®  paifi-up 
i.,'u-  I i.,-rn  di-rlar- 
■■  'mg  M->V  7i',t,  1918, 
1 .  1  4-  !.t..p  (It  it,4:  F.ank- 
'  '  and  at  a'l  Its 

■  Ik-  fir:-»  day  of  J'lne 

4.f  I'ri'i-']  at  fh®  close 
i'll  liai'  of  May.  1918. 

'll'  Bonk  »i!l  be 
'!'•  'li'  111',  to  tJlF  ?,l»t 


rai  Manager. 


DOMIliiTN  TEXTILE  COMPANY 


Kliiln.m.s . -..  |,,.I  b""'l'"l  lora™  m 

Swan  Gak®  Firm,  ltd,  Timouto.  $900,000  follow,  and  ihcy  have  only  brought  cmbar-| 

Fairfax  K-prgings.  1,1. i  .  M..ri I r.'.-ii,  $1.. 900. non.  rassment  at  a  time  of  financial  stres.s. 

nrrnrr  ni  AHTFns.  Blair  protested  In  a  prophetic  speech  that 


qrrnF.r  ni  AUTKns. 

Stand'ir.l  Foundry,  i.td  ,  lyingiipull,  SPO.OOO 
De.Bjar.litiH,  I.lil,  M.mV'col.  $i:'.ooo. 

Ia  a.  t'auliu  A-  Co,,  i.td,,  M.-rntfcn,!,  $10, 00.!. 
U  -A.  Duvfii  Co.  I.td..  (Jurlicc.  $20,00(1. 
Hannari.B.  I.id  .  Montri'nl.  $20,000 
Dominion  .Astiost.is  spinning  <■.>.,  t.td  ,  I7;i.«t 
Brougiiton.  SHO.ono. 

Gregoir®  I.timbi-i-  Corp  .  I.td,,  ric.'-.'skcvitlc 
146,000. 

Charland.  I.td.,  Verdun,  $10,000. 

Gaurence  &  nebilnillc.  T.iniitrd.  Monlrcni 
$20,000. 

Mastcrnian.  I.td,.  Monlr®,-!!.  $'10  (inn 


has  become  historic.  The  independent  press 
of  Ihe  'ountry  without  effect  warned  the 


MISCHIEF  WILL  FOLLOW. 

(Montreal  GazetfeG 

Tbe  sincerity  of  the  Premier  in  his  Inti 


[  A  FAIR  F.AITAVAY  POLICY . 

(Toronto  Ptarl. 

The  Financial  News  of  l.ondon,  England, 
is  at  fault  when  it  complains  that  Sir  Rob 


The  Terms,  Both  Rms. 

Sir  Hent.r  I'rayton  and  'It  Ac),  v.-orth  m 
their  report  to  the  Govrrnm''nt.  ma'Ie  c®r 
tain  suggestions  as  to  the  I'.isis  iiii'ui  wliji  li 
the  Grand  Trunk  should  li.'  i.-ik.  n  <1-, .  r. 
They  pointed  out  th.ai  for  ili®  l.o.st  mii  years 
the  dividends  p.oid  by  ihe  Grand  Trunk  r->s- 
fein  to  its  shareholders  .iicrag'd 
It  was  the  opinion  of  the  comniii.sion.  rr. 


ert  Borden's  railway  p'llicy  is  confiscatory  ’b‘9’  this  amount  was  more  titan  th'  t.iil 

in  chisraclcr.  It  is  wrong  when  it  alleges  ^■*1  should  have  paid.  In  order  to  pH.\  it 

that  the  shareholders  of  the  Grand  Trunk  ihe.r  had  deferred  making  oiitlar.s  upon  ihr 

Hail'va.v  are  being  harshly  treated.  The  '"u®”  which  shoul'l  have  been  made  iroui  the 

Prime  .Minister  lias  merely  rejected  the  ex-  i"*'',*''?’"*'  i*”  arrear.age  of  j-i’l.'ioo.i.iiri 

orbilaut  demands  of  the  Comnanv's  dirre-  been  accumulated.  The  cotiimissiom  i  s 


iti  it|\ifi|\n. 

A  •'  I'l  r  4  ('P'  I  ?">)  on  tie 
lii  t'.lIMf'N  TEXTILE 
'  1 4  4,...  (ic  iari  1  ror 
‘Ml  .I'll  4  .  1  Ii  8.  jiayable 
'  !;  ■'  4  ‘  .4  ii‘  I  C4  oi'd  JUNE 


n  WEBB 
!-ta’  y-T r.  asm  ®r. 


GregoirV  lui'm'b' 1-'  Corp .  i.tu..  ric.A.'ti.ovitic  *crificd.  ,  Ganada"”when"'thev"'*cnnip*  I  “  Board  of  Arbitration  ’bPt'f'ff’t'fi  Gvommended  that  the  Grand  \hOODS  I'ISHUj  SCtUfinC  CO.a 

A  r  X-  .41  To-tiav  the  railway  situation  is  extremely  nossesslon  of  these’ nronerfi  s  ^ ’f>  ’’’f  confidenec  of  both  ^  [.'.’"i'  should  be  taken  over  on  a  ba.sis  O  ’ 

i  riehUnliic'  T  in  O  a  X,  ,  ,  fiafiKP'-ous.  niofe  dangerous  than  it  was  in  voice  in  manLemfn.  L  i  sidcft.  if  .Sir  Robert  and  his  colleagues  h.ad  J^teh  would  yield  the  shareholders  for  the  1  !  R I  I  I  B. 

Inm  Gin.tt'd.  Monircnt,  ,^hcn  the  l.iberals  plunged  the  country  lari  ant  Vfwmhrth^nLniev  reckless  advice  of  cerlain  dc-  years  a  perecniage.  which  ih.v 

Ma^storman,  T.td,,  Monirral.  $pn  non  into  tho  groat  folly.  Itfl  solution  roquiros  norrh'ispn  »hp  rnjH«  I couiury  thoy  not  defermiiio.  of  tho  S.i.tatu.omf  whuti  {kiVMt!  \t>  NOi'H  I. 

_  the  exercise  of  wisdom  and  patience.  tZ^  neonle  wtl  analy.sis  |  ^.^,,1^  „„ve  given  the  Grand  Trunk  Railway  ,  'hey  had  drawn  ,n  procodin,g  years,  the  Imp,^ 

.As  The  Star  warned  tho  Liberal  Govern-  whuf  mannoi-  ihev  n.-e  ho  e„  i hroiesf.  and  at  the  same  time  they  |  h^m^  held  out  that  after  thi.s  period  ii,is|  i,.,,,  ,,  i  ,-,f  I'ne  -ind  Tlnce-niivrtera  ner 

When  renlrtne  to  ar'Ycrritenieiifs  lindlv !  ’’i  1903,  so  it  cautions  the  Union  Gov-  Rnval  Cntnmf's.si'v’n  '  fuiiv  amlro 'Vo  would  have  gone  far  to  ruin  the  national  amount  might  be  inrreased  40  to  .ti  pn- et  nt.  i  4.  •  .  --rru-u 

„  I,  ^  ‘  ‘  mnment  in  1918.  It  is  a  time  when  true  ♦  e^  i  ^  appreei.ated  this  Lredit  abroad.  The  head  of  the  Government  I-^’'a>’on  and  Aekworth  dectar.'d  ,  cent.  1 1  v  c.u  the  i  G.d  .ION  bTfX.K  ot 

ention  The  linanc.al  I  lines,  I  statesmanship  is  needed.  The  shoals  ami  fV'  ,  ,V,  fsoape  from  the|an,i  ^is  associates  are  intent  upon  carrving  I ’hat  ’hi-’  would  be  generous  treatment.  Sir  ;  woods  M  ANI-FACTEHING  ('()..  l.IMITED, 

_ .  _ _  _ _ i— _ _ 1  pherent  danger.  In  our  .ludgmrnt  '  ’he  ^  great  public  ownership  proieet  !  R^hf''’  Borden  stated  to  the  House  that  in  ,  ^  -,018, 

- . -  - - „  — - -  (ommtsslon.  reported,  "it  is  not  in  the  in- ;  will  protect  the  coumrVs  «  proposiiioii  which  had  imen  ma.!.  t..  thc4''•‘^’'  ,  '  '  '  '  ;  ,  '  .'u  ,  ^ 

- -  -  —  ’erests  of  Oaiiada  ’hat  the  operation  of  it.s  crests  without  iujustU-e  to  any  one.  !  Grand  Trunk  they  had  hetterod  this  genci-  r-  ..t  i'.'.;'l  May  th.  1  '18. 

ratlwa.vs  should  be  in  the  hands  of  the  (4ov-  '  ous  offer.  In  place  of  accepting  it.  Grand  I'  C  "f  M®  liuiid. 

.I'l^  A  T:)T7/^TTT  A  IT  TT  17  A  "PVC'TY  ernment.  AVe  know  no  country  in  the  world  MANITOBA  AN’D  THE  (T.T.R.  Trunk  directors  came  hack  with  a  counter 

OEjLyVJIVlry  JKrjCj  U  L/A.K.  I\EjA.L)li7rV  where  a  democratic  state  owns  and  oper-  .  „  propo.sition.  which  Sir  Robert  declared  was  .i' )iE\  1 .  I .  KELNE. 

^  iVX-JVJ  VJ  X-/.1  ViX  ates  Its  railways,  in  which  politics  have  not  (Manitoba  Free  Press).  entirclv  unacceptable.  ,  Secretary -Treasurer. 

-  injurtously  affected  the  management  of  the  The  important  statement  made  to  the  ’  Visit  to  Frolaiid 

I  II  ,  ,  •  1  J  !•  A  railways  and  the  railways  have  not  liad  an  C'anadian  Parliament  bv  Sir  Robert  Rm-'i'-n  .  Montr-ai.  .\prii  l‘ttl>,  ’.918. 

Itcostsonlytlu-eedollarsayearforregularweekly  delivery  to  a  injurious  influence  on  politics."  That  con-  wrT  remipcr  to  Sir  Robert  announced  that  during  the _ _ 

Canadian  address.  elusion  is  axiomatic,  it  is  not  a  matter  of  ,hat  the  powerful  railway  lobby  which  has 

theory.  Theoretically,  it  may  he  argued,  been  active,  though  in  a  soraewh.at  retiring  ^  his  colleagues  the  maticr  woind  FLOOR  IR.liiS  KIR  ft M.M.W  f.ARS. 

Plp»«p  fill  In  nnH  nif  mif  fhifi  Miinnn  sinil  fnrwaril  if  fn*^  whv  fihould  not  a  nnhlir  utility  he  as  rana-  t/m-  ix-irkDtha  Tvaat  has  nnt  taken  up  ^Ith  Grand  Trnnk  oflu'ials.  No 


Tk  J  T  Kk  LTa  the  people  will  determine  by  whom  and  in 

.A®  the  I.  beral  Govern-  ^,,g,  ,  g,.^  be  operated  The 


PiV  )Il!M)  NOl  it  I  . 


iiv'ic  ii'l  o’  line  and  i  lirce-quartcr$  per 


mention  The  Financial  riines. 
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It  costs  only  tlu'ee  dollars  a  year  for  regular  weekly  delivery  to  a 
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Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— 
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P.  O.  Box  160,  Montreal. 

Enclosed  find . . for.  $ . . . . 

for  which  send  The  Financial  Times  ^or . months  to 


ous  offer.  In  place  of  accepting  it.  Grand 
Trunk  directors  came  hack  with  a  rounici- 
!  propo.sition.  which  Sir  Robert  declared  was 
I  entirely  unacceptable. 

I'lsit  to  Englaiid. 

Sir  Robert  announced  that  during  th® 


'has  b: -'I' 
to  slui'cli' 
liv  'll-  i, 


!'!<  June  l.st.  1918, 
I  May  391  h.  I'M 8. 


.I'lHX  r.  E.  KEENE. 

Secretary -T  reasurer. 


why  should  not  a  public  utility  he  .a.o  capa-  manner,  for  montlus  past  has  not  been  sue-  tu;,  <  Grand  trunk  oniciais.  ^ 

bly  managed  when  tho  ownership  is  vested  oo.ssful  In  iuduc.iiig  the  Government  to 

in  the  Government,  as  when  vested  in  pvi-  depart  from  the  railway  policy  which  is  L.,  fo?  ,fn  L  h®®I  'Ih 

vafe  hands'*  But  theories  are  more  plastic  plainly  diciaied  by  the  necessities  of  ’he  ^  , 

than  facts,  and  constantly  lose  their  value  situation.  The  Dravton-Ackwonli  findings  a,?"  ’'H  Kolu  t 

when  tested  by  experienoe.  We  recall  the  Lf  a  rear  ago  broadlv  outlined  this  poliev.  '  k®  ,-eaeb ' Vn*’ ^  agieemttit  w.iiild 
case  of  the  Ixmdoner  who  to  prove  the  L-hich  provides  for  the  taking  over  by  the  !  ^.^Iv  be^made^f  <5 >  '"’''‘'’'I''’- 

fallacy  of  the  doctrine  of  gravitation  jumped  state  of  all  the  railway  systems  except  ’he  j  T^^lk  m®®!  f’ 

off  the  Monument,  and  if  s,oems  ab<mt  as't'anadian  Eacific-  Kailw^9y.  % 

sane  to  prove  the  advantage  of  Government  There  has  been  a  strong  effort  to  induce  alternative  to^a  Tefusa  on^t  heVr  to^  ]o 
Support  by  the  Ignorant.  i  tions  in  one  essential  respect.  The  Govern- j  in  that  event  the  Uanadian  Governmeut 


FLOOR  I  It. IKS  KIR  I’i  LLM A.V  EARS. 


NAME 


ADDRESS 


The  I’uilman  Companv  will  dispense  with 
(■(•■.ling  i:,.!'.!.'  wliu''!  are  so  trying  to 
til. 1.-40  ''ccup' ing  ur-ttr  hertlis.  The  com- 
l-air.  wiil  US','  fioo.-  iigliis  in  fiitiire.  They 


iiiild  .are  ;n.-4;a!!' d  under  'li.- 
iibi- ,  sc.nis  alo;i_  ilio  isb'.  T1 


I'lids  of  alternate 
■  fixture  carries  a 


edly  be  made  if  Sir  Robert  and  his  colic-  tungsiea  la!U)>  in  a  horizontal  po.sition,  that 
agues  insist  upon  the  Grand  Trunk  mectiiv.;  li'-'lit  tuing  thrown  direcii.v  on  the  floor. 


mh®rrk.  K  '  '■’<’''•6  Of  the  Canadian  Government.  Th.' 

There  has  been  a  strong  effort  to  induce  |  alternative  to  a  refusal  on  their  part  to  do 
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,4  J  ;  V  K  U  '  Itum.yu  tote  essenuayespeci.  inecn.ve.u-  in  tnat  event  the  Canadian  Gov  ernment  ■  Th®  Mnssey  H.orns  Co .  Ltd.,  has  received 

The  policy  adopted  by  the  Government  ment  has  been  pleaded  with  to  relieve  the  |  could  say  to  the  Grand  Trunk  that  having  1  . . .  .  .  I.-  r-  ’.''•en-  a*  of  Mav  Srd 

will  undoubtedly  receive  a  large  meed  of '  Grand  Trunk  railway  of  its  bargain  with  |  failed  to  agree  to  the  Canadian  proposition  !  last,  aiithorixing  the  companv  to  Increase  its' 
approval.  It  w-ill  be  acelai.ned  by  the  ignor-  the  foimni  "ith  respect  to  the  Transcon- ;  they  could  thereafter  carry  on  their  husi- '  capital  stock.  This  w;!!  be  accomplished  by 
ant  and  selfisth,  w-iil  be  hailed  .as  the  pana-  tmental  scheme  and  to  permit  it  to  continue  j  ness  and  meet  their  obli®ations  the  Can-  The  i  ■  of  ’'4  .  .  .  •  w  .-es  of  .^'''t'  ®ach 

cea  for  all  the  Ills,  real  or  imaginary,  prl-  in  business.  The  proposition  submitted  to  i  adian  people  taking  no  further' interest  in  inci-r .asfng  '  roe  .  .ep  ta’irat'b'n  frotr^ '  *1,9 'lOO 

vale  ownership  of  railways  is  accused  of  ^  the  (rovernment  was  that  the  country  should  i  this  matter.  Faced  wiih  this  proposition  .-i'm)  t.x  8"9  ""o  o®"  ' 

Inflicting.  H  will  lie  followed  sooner  nr  take  over  the  Grand  Trunk  Pacific,  pay  |  the  Grand  Trunk  officials  would  spcedilv  '  _ _ _ 

later,  and  certainly  err  long,  by  a  demand  hack  to  the  Grand  Trunk  the  moneys  in- 1  show  a  "'illingness  to  make  an  arrangement 

for  reduction  of  rates,  and  if  the  demand  is  vested  by  it  in  the  western  road,  relieve  the  in  keeping  with  the  realities  of  the  situa-  Mheii  replyintr  tri  luhertisenients  kindly 
not  complied  w-llh  the  tenure  of  office  of  a  'Grand  Trunk  of  all  liabilities  in  connection  tion.  rtientf'in  Th®  I'ient-'bil  rimes 


-  I’.'.re.s  of  ®ach, 

p,tii!izn!i''n  from  *1.9. 'IIO,- 


IVheii  rep1yi;i!T  tri  luh ertisenients  kindly 
mention  The  rir:ai!(i!il  'I'inies. 
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